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Short Term Notes 


We believe that today the short term notes of pros- 
perous American corporations are a most attractive 
form of investment, because they offer: 


(1) A maximum of safety, 
(2) Ready marketability, 
(3) High income return, 
(4) Suitable maturities. 


Probably no class of securities has a more active 
and stable market, and as maturity date approaches, 
they are generally in great demand by banks, which 
buy them just as they would commercial paper. This 
demand usually has a tendency to bring the market 
price to par, or slightly above, some months before 
maturity. As money rates seem to show a tendency 
to decline, it does not seem unreasonable to expect that 
this will soon be reflected in higher prices for these 
earlier maturities. 

The issues listed in our “Special Letter,’ we believe, 
are amply secured and sure of payment at the due 
date. 
yield most attractive returns to the purchaser. 


They command a close and active market, and 


Copy F. W. Sent on Request. 
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: Be ; ' 
before the commission and their plight would re- 


Last Year’s High Commodity Prices Repeat History ceive more gentle consideration. We have already 
With Unusual Prospects for a Bumper Harvest. reviewed the decision of the Commission, but the 
[hanks to tireless Nature and the industry of the thing in the Commission’s decision that strikes The 
merican farmer the prospects are unusually bright fjnancial World impressively is the position taken 
r a bumper crop in most of the staples of the fields 
ext fall. This will not only provide a _ heaping 
easure for the bunkers of our ship of state and that = jyent 
s what the pilots at Washington are earnestly want- j,, the Commission’s opinion is liberal enough. 
ng, but will leave considerable of a surplus with ini is its view it will not carry public opinion with 
hich to give comfort to our Allies and strengthen 1s ta tack, it tacos & deddivers chet expressed by the 
them in their determination to fight with the assist- highest judicial tribunal Ss the. lend aithisk dae 
nce of the United States until the last, not only for famous case of the Consolidated Gas Co. did not 
the preservation of Democracy, but, also, for its ©X- hold that a dividend to stockholders at seven per 


OUR WELL FILLED BUNKERS. 


regarding the measure of earnings sufficient in the 
Commission’s opinion to call for more liberal treat- 
Presumably an average net of 6.40 per cent. 
If 


tension into the dominion of eyerfy monarchy in ; 
. cent. was unfair. 
Lurope. : , 
_— : , If capital is to be encouraged to develop the re- 
Fundamentally and irrespective of the immediate ef- ‘ 
ok es } sources of the country it may properly demand a fatr 
ect upon financial sentiment the crop report issued ‘ : gras: 
7 ; revenue. On an average net earnings of six per cent. 
from Washington this week was as mucha bit of cheer-__.. ee ‘ , eis 
> . ‘ is not a fair return, for no conservative corporation 
ing news as if an important victory was announced by : : 
‘ ie Wa *theg Wle would pay out to the last penny the full net earnings 
Allies. It means plenty of food, and food is just . 5 panne 
‘ s : ne but only a part of it, retaining the surplus to meet 
is essential to win a war as plenty of munitions and a eee oe 
: f —* contingencies and where it is possible to retire the 
man power in the field. In another part of The . : ; 
me ; : fixed debt. Such is good business. Generally div- 
financial World we. print the Government crop re-_ “i , eS 7 
hadi ; a idends of six per cent. are regarded a fair return upon 
port—without elaboration and explanation it tells nie ; 
: ; Lee ted ; it a corporation must 
own eloquent story. For does it not repeat the experi- ; 
‘ ee : se . 5 c 4: arn a margin above six per cent. net to warrant it 
ence of history that where there is a season of high “+4 ; ; f thie te thea abel 
aint” : . yaving with safety such a rate. If this is the basis 
farm prices it will be followed the next season by in- ae sha, Oe neared wes ‘yy 
of the' Commission’s reasoning then it may be stated 
ice and will 


its 


an investment but to assure 


‘reased efforts of the farmers to raise more in order : 
to profit from those high prices the Commission is standing on thin 
¥ . S —_ ° ee . . . 
eS e P ° ¢ > “everse S oOsit ) SO “i < vi ~) 
This is just what has happened with corn, oats and have to POverer 8 Pooreas See or later in JUSS 
barley, to grow which many millions of additional ‘°° the railroads and to the two millions ol Ameri- 
acres of farm land were devoted. Even wheat would ins who have invested their savings in railroad se- 


have turned out better had the weather not interfered confident that the Government authorities 


but as it is before the harvest comes around that crop © ill accord them the same measure of fair treatment, 
it extends to the general public and the shippers. 


is likely to show a vast improvement. To the Ameri 


curities, 


can consumer there is also cheer in the good crop re- 
port, for with the Government’s decision to eliminate 
the piratical food speculator, there is every prosp- 

f living wil take a big tumble from its lofty 


PREPARING FOR NEXT LIBERTY LOAN. 
A Broad Advertising Campaign a Wise Move to Educate 
People Who Save. 
before the next installment of 


that cost of 
Quite wisely, months be 
ready for issu- 


perch of prices. 
: a the authorized Liberty Loan will be 

WHAT IS THE RIGHT RETURN TO INVESTORS? ance, the Government is planning to insure its success. 
Average Earnings a Little in Excess of 6 Per Cent. Not | that the next installment will be 
ie during September. Of the 


Attractive to Capital. offered publicly some time 
there still remains $3,000,000,000 that 


It is now understoo 


One of the main premises upon which the Inter- authorized issue th 
state Commerce Commission based its refusal to must be placed, and considering the great outlay the 
grant the railroads the full increase demanded was Government is compelled to make to provide itself 
that the statistics they presented in support of their for properly carrying on the war, no surprise will be 
argument that they were entitled to more pay for expressed if the whole amount is offered in September. 
their services, showed that they had been earning The rate of interest on the second instalJment will 
over a specified time an average net of 6.40 per cent. be the same as the rate on the first issue, 3% per cent., 


In face of such earnings it was not the proper time _ sin 
*in rates—later if it should authorized. TI 
to the various 


ce the next block will be a part of the issue already 
ie last sale, despite the short time given 
committees to prepare the public for it 


to grant a general increz 
be shown that the a ro an increase was impera- 


tive,*the railroads could again present themselves 


and create a market, was a much greater success than 
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even the most optimistic were willing to forecast. It 
was no small matter to grease the selling machinery 
into smooth working order; mistakes were made but 
that was to be expected, for it was the first time in the 
country where so large a single‘loan was so quickly 
marketed and which became necessary because with 
us war had not been seriously contemplated, but had 
been forced upon us. With the next loan, however, 
there is more time to prepare the people and those who 
have been placed in authority charged with creating a 
successful market are letting no grass grow under their 
feet, but already have got busy with'the selling ma- 
chinery. It is their intention to commence a broad 
advertising campaign in periodicals of national circula- 
tion, following this advertising up with publicity in the 
daily and weekly papers as the date of the next offer- 
ing approaches. The Government’s theory, and it is 
a correct and sound one, is to induce the saving classes 
to purchase the bonds, thereby freeing the banks and 
the investment institutions from the necessity of hav- 
ing to absorb such a large issue. There is no better 
means imaginable to inculcate the spirit of thrift in 
the masses of the people than such a wise program. 
As a result of the Government’s extensive financial 
program, in a few years, where there is at present one 
investor in bonds there will grow up a hundred more 
and we shall take our place side by side with France, 
which through the development of thrift on a large 
scale among the masses had occupied until the war 
the first place as an investing nation. 


OUR INTERNATIONAL BANKING EMPIRE. 
Another Important Banking Concern Formed Adding to 
a Number Already Cultivating Foreign Trade. 


Such an event, important as it is in the annals of a 
nation great or small, as war cannot still the industrial 
activities of a virile people. This is a fact that the 
American people already have established, though 
with us war has been but a matter of three months. 
While some fight to keep fast the country for the full 
liberty of all the people that Democracy assures to 
them, others in the army of peace and industry render 
an equally useful service to the nation by keeping the 
furnaces of trade aglow and establishing a sound basis 
for prosperity when once again the sword is sheathed 
and the battlefields return once more to provide the 
human family with the staples of life. Therefore to 
see such preparations as are now on foot in the country 
to establish for itself a supreme place.in the future of 
the world’s trade is a matter of great importance and 
one around which properly enthusiasm can center for 
it indicates no going to sleep on the part of our wide- 
awake bankers. 

The news is given out this week of the organization 
of another international banking corporation formed 
by a group of substantial men and which starts its 
career under the name of the American Foreign Bank- 
ing Corporation with a capital of $2,000,000. Among 
the organizers are such well known bankers as Albert 
H. Wiggin, president of the Chase National Bank; a 
group of national banks located in various cities of the 
country ; Hayden B. Harris, formerly of N. W. Harris 
& Co.; Norman H. Davis, of the Trust Co. of Cuba, 
and Schmidt & Gallatin, members of the New York 
Stock Exchange. This new international bank makes 


three incorporated since the outbreak of the war wholl, 
to transact a banking business in connection with ou: 
increasing foreign trade, this corporation, the Interna 
tional Banking Corporation and the Mercantile Ban! 
of the Americas, to which must be added the Nation 
City Bank and the Guaranty Trust Co., the two latter 
institutions having already established branches in in 
portant capitals of our Allies, in South American ke 
publics and in our over-the-sea dependencies. 

We are‘ getting ready at least in our banking facili 
ties for an immense foreign trade and when we ar 
firmly established in such a world empire of business it 
will be to stay, as our methods, like our system of lib 
eral government, will secure a firm hold ypon th 
peoples of other countries, for it bases trade upon fre 
intercourse and not by fire or sword. Hail, to America 
no longer isolated with all its great wealth like a miser, 
but become the virile drummer in the international 
marts of the world, where American hustle will mak¢ 
its influence felt. 


GRAND TRUNK TAKES ISSUE WITH COMMISSION 

If it has appeared as if there was no balm in Gilead for 
the American railroads, the Canadian railroads are no bet 
ter off, since they, too, are claiming they are unfairly 
treated by the supervisory powers of their Government 
3ut in Canada the conditions are slightly different, in that 
the Dominion has poured a lot of its capital into the con 
struction of its important Pacific railroads and now is 
facing the necessity of further carrying the load or as 
suming possession of them. The extent which Canada has 
financed its railroads is made known in a startling an 
nouncement appearing in some of the American newspa 
pers over the signature of Alfred W. Smithers, Chairman 
of the Grand Trunk Railroad. He says that in thirty-five 
years Canada has invested more than $347,000,000 in the 
Canadian Pacific, $298,000,000 in the Canadian Northern, 
and $114,000,000 in the Grand Trunk, all Government 
money. Imagine the howl our own agitators would have 
set up had our Government assumed such obligations in 
order to provide the nation with transportation facilities 
adequate enough to properly nurture its prosperity to 
maximum possibilities. 

That was what has made Canada, and, even if from the 
viewpoint of a wise investment it has turned out so far 
a disappointment to the Dominion Government, it has re- 
turned to her people a thousand dollars for every dollar 
in enhancement of land values and in trade, as well as 
trade opportunities, Canada is young; it is not one- 
thirtieth part fully populated, and the financial difficulties 
confronting some of her large railroad systems time will 
remedy and make extremely profitable railroads out of 
them. They are just a few years ahead of the growth of 
their territory, a misfortune peculiar to most big railroads 
The country they traverse must grow up to them. 


COPPER SHORTAGE POSSIBLE. 

Strikes in some districts and an inability on the part 
of the companies to secure sufficient labor in other sec- 
tions of the copper fields is operating to* curtail output 
although the shortage will not be apparent until smelting 
returns for August are announced. With the exception 
of Ray Consolidated, practically every mine in Arizona 
has been or is new affected by labor troubles. This is 
not the only section of the country affected, June produc- 
tion for Kennecott fell from 7,208,000 pounds to 5,848,000 
pounds last month, while Braden’s decrease was approxi- 
mately 1,750,000 pounds. Evidence that the labor troubles 
are being controlled is increasing, but unless all miners 
soon return to work there will undoubtedly be a shortage 
of copper in the early fall, which can grow into serious 
proportions unless production is pushed from now on. 
The refining plants of American Smelting have so far 
escaped serious disputes with its employees 
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ROCK ISLAND REFUNDING 4s. 


the business man who is in a position to keep im 


1 with general business conditions the Chicago, Rock 
d & Pacific Railway first and refunding 4s are worth 
stigation. 

95 and 90, are now quoted at 7134 \s the bonds 


These bonds, which for years ranged be- 


lue in seventeen years they are now selling to yield 
st 7 per cent. 

ile by no means‘entitled to a high investment rating, 
refunding 4s are well protected in regard to both 
ties and earnings, and are in many ways an attractive 
ness man’s investment. In addition to returning a 
ral yield the bonds hold out the promise of a substan- 
appreciation in value with the eventual restoration of 
lit to the Rock Island 
safety of an investment is what happens in the event 


One of the most severe tests of 
receivership. The refunding 4s have met this test 
essfuly, no, default, even of a temporary nature, occur- 
r on this issue during the receivership of the Rock Isl- 

As a result of the reorganization a large amount of 
capital was provided through the assessment on the 
kholders, and the investment position of the refunding 
in consequence has been materially strengthened. Ths 
ds appear an attractive speculative purchase. 


INTERBOROUGH RAPID TRANSIT 5s. 


n the face of a continue 


Interborough Rapid Transit first and refunding 5s 


depression in the bond market 


e advanced about two points above the low level estab- 


d last spring. There are $160,587,000 of these bonds 
tstanding, practically all of which were originally; 
iced at from 98 to 99 The bonds were well dis 
uted, are largely held by institutions, and enjoy an ex 


llent market. 
ast May the bonds sold at 91! 


present price of 93 the bonds yield about 5.40%. The 


4, a low record price. At 


terborough Rapid Transit Company owns and operates 
ractically the entire elevated and- subway systems in the 
oroughs of Manhattan and the Bronx, New York City. 
nder the terms of the contract with the City of New 
ork, before the city receives any return on its invest- 
ent of $66,000,000 in new lines now under construction, 
e company is entitled to deduct from its net income an 
nount largely in excess of interest and sinking fund 
requirements on all of the outstanding bonds of the com 
iny. The net earnings of the company are considerably 
ore than twice its fixed charges, and the bonds are addi- 
mally protected by an unusually liberal sinking fund. 
t is estimated that the cumulative sinking fund is more 


han sufficient to retire $160.000,000 of the bonds before 
aturity. 
BROOKLYN RAPID TRANSIT 5% NOTES. 


There are $57,735,000 of these notes outstanding, due 
luly 1, 1918 
nd interest, but in view of the conditions in the bond 
arket there is little likelihood that the notes will be 


illed for payment before 


The notes are redeemable as a whole at 101 


maturity. These notes are well 
yrotected and form an excellent short time investment, 
eing particularly adapted to the needs of banks and busi 

ness houses who must keep their resources in a fairly 
juid condition: 

Che notes are a direct general obligation of the Brook 
lyn Rapid Transit Company and are secured by the specifi 
pledge of a like amount of First Mortgage 5s, which cover 
the new subway and elevated lines to be built jointly by 
the Brooklyn Rapid Transit and the City of New York. 
The notes are additionally secured by the deposit of $10,- 
000,000 Brooklyn Rapid Transit Company first refunding 
mortgage 4% bonds. 


When writing advertisers, tell- them you 


BANKERS TRUST COMPANY 


16 Wall Street, New York 
Acts as Executor, Trustee, Agent, 
Custodian. Pays interest on deposits. 
Resources over $350,000,000. 
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Advice to Investors 

Purchase your securities through responsible 
dealers who have proper facilities for investi- 
gations and a reputation to maintain for re- 
liable advice 


K. N. & K. are always posted on general 
market ‘conditions, and their views are at the 
disposal of investors through their monthly 
review of 
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Members New York Stock Exchange 
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Bonds for Investment 
Harris, Forbes & Co 


56 William Street, New York 
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We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


Land Title Building 
Philadelphia 


40 Wall Street 
New York 
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CITIES SERVICE CO., EDUCATIONAL CAMPAIGN. 
Some of the subsidiaries of the Cities Service Co., fol- 
lowing Henry L. Doherty’s belief that publicity and frank- 
ness are strong elements in a corporation’s relations with 
the public, are advertising public utility conditions under 
the title: “So That the People May Know” and telling 
all about the increasé in the cost of fuel and materials since 
1914. It is shown in detail that since 1914 there have been 
gains in material as high as 333.33 per cent,. the latter be- 
ing the rise that has taken place in coal, and as high as 
263 per cent. in structural steel, while in the case of soft 
steel, the increase is 118 per cent. per hundred weight, 
glass for car windows has risen 172.5 per cent., copper wire 
107 per cent., street car controllers 80 per cent., and so on 
through two score or more items, all of which enter into 
the cost of trolley cars, power stations, machinery, etc. 
Wages in the same period, it is also pointed out have risen 
from 15 to 25 per cent. The average increase in the cost 
of material for traction companies has been 80 per cent. 


PACIFIC GAS & ELECTRIC. 

Pacific Gas & Electric Co. gross earnings for twelve 
months ended May 31 were $19,424,839, a new high record. 
Expenses also increased, however, and the net for the 
period was reduced $262,214, while surplus was $321,163 
less than a year ago. The stock is dull, around 57, but 
there has been no renewal of the rumors current some 
weeks ago that the present dividend on the common stock 
would be reduced. 


GCOD BAROMETER OF INDUSTRIAL ACTIVITY. 
Earnings of Central Power Stations for April Show In- 
crease of Nearly 14% Over Last Year. 

During April the central power stations earned, accord- 
ing to the Electrical World, approximately $38,000,000, 
or more than 13.9 per cent of what they made the -same 
month in 1916. The same authority goes on to say: 

“The output sold was 2,180,000,000 kilowatt hour, an increase of 
22.8 per cent. over April, 1916. Light and power sales for the first 
four months of 1917 amounted to approximately $160,000,000, which 
is an increase of about $20,000,000, or 13.8 per cent., over the cor- 
responding period of the previous year. The output in this period 
was 8,780,000,000 kilowatt hours, an increase of 1,666,000,000 kilowatt 
hours, or 23.4 per cent. Based on these increases, it is believed that 
the central station industry will pass the half-billion mark for the 
first time in 1917. Demand for power, following the increased indus- 
trial activity, has taxed generating capacity to such an extent that in 
a number of cases power salesmen have been called in. Difficulty in 
obtaining coal and the general fuel situation has had a strong bear- 
ing on this condition. 

“From the condition of the manufacturers’ order books, showing 
vast volumes of unfilled orders for energy-using apparatus both for 
domestic and industrial application, there is every reason to be- 
lieve that, provided always there is sufficient room in generating 
equipment for growth, similar large percentage of increase can be 
expected for some time to come. That the central stations expect it, 
is evident, from the state of the turbine market for larger sizes. The 
market is practically sold out until well into 1920.” 

It is apparent from the above facts that in the central 
power station earnings the peak load is far from being 
attained, and that it can reasonably be expected within the 
next decade to see a much greater development in this 


industry. 


MINING COMPANIES HAVE A GOOD JUNE. 

Prosperity has not forsaken the mining companies, for 
they report to the Engineering and Mining Journal that 
49 companies, or four less than in the corresponding month 
last year, report dividends paid in June aggregating $38,- 
365,938, a gain of nearly $3,000,000. At this rate the 
United States’ mining enterprises are adding between 
$450,000,000 and $500,000,000 annually to the wealth of 
the nation. Is is at least a satisfaction to realize that 
the output of the legitimate mining enterprises exceed the 
amount annually invested by Americans in near mines, 
holes in the ground and fake mining schemes. 





Arkansas Public Service Co. 


6% Two Year 
First Mortgage and Collateral 
Trust Notes. 


Earnings over two times interest charges 
Suitable for Savings Banks in Rhode Island 


The correspondence of investment bankers and dis- 
tributors desiring to participate in this ORIGINAL 
issue is invited. 


JOHN H. WATKINS 
7 Wall Street NEW YORK 


July 14, 1917 














Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
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A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway New York 








BEYER & SMALL 
Municipal, Railroad and Public Utility Bonds 
Specialists in Maine Securities 


225 Water Street 84 Exchange Street 63 Exchange Bldg. 
Augusta, Maine Portland, Maine Bangor, Maine 








A very interesting 


Current Market 
Review 


just issued 
Copy A-6 sent on request. 
Toole, Henry & Co. 
§ New York Stock Exchange. 


Members ) New York Cotton Exchange. 
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PREFERRED SHARES 


protected by large equities and dependable 
earnings, meet the prevailing need for liberal 
income. We will mail details of such an issue 
yielding 7%. 


Ask for circular L 


H. D. Robbins & Co. 


Incorpora e 


61 Broadway New York 
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NORTHERN PACIFIC’S OUTLOOK. 
re in response to the decline in St. Paul common than 
y change in its own status Northern Pacific dropped 
week to the lowest price since 1914. After selling 
vidend it rallied a little and then declined and sub- 
ently improved with the crop report. There should 
no relationship between Northern Pacific and St. Paul. 
former has consistently earned its 7 per cent. divi- 
|. It has not had to draw on sources of hidden re- 
to make up deficits, and has been well operated 
well maintained. The St. Paul has been well main- 
ed, too. But it has not been so well managed as North- 
Pacific. The difference in the transportation cost 
; this year confirms the fact. 

Vith the enormous demand for lumber and the splendid 
outlook for the Northwest, all of the roads in that 
tory should have as much gross business the rest of 
calendar year as they can have. In view of this it is 
th pointing out that, as a group, they are selling near 
per cent. basis. The following table gives the divi- 

ds and prices of the more prominent_shages in this 


Price Yield, 
Dividend this week approximate. 
Paul common .. 5 70 7.00 
Paul, preferred . 7 108 6.50 
cago & Northwestern 7 109 6.50 
it Northern 7 101% 7.00 
thern Pacific 7 9814 7.00 
‘ 


. common 99 7.00 


* 


OUR FOREIGN COMMERCE GROWS. 

Figures defining the volume of our foreign commerce 
yntinue to make interesting reading. In May we shipped 
road goods valued at $552,795,022, an increase of $78,- 
10,000 over May, 1916, of which over $410,000,000 rep- 
esented war supplies both finished or in the raw. For 
the same month imports were $280,706,164, compared with 
229,188,957 in May, 1916, with Canada accounting for the 
irgest part of the increase, followed by Asia and South 
\merica. Receipts from all other countries declined, with 
the exception or Norway, Sweden and Mexico, and these 
little more than exceeded the 1916 figures. The grand 
total for eleven months to May 31 shows exports of 
$5,720,026,515 and imports of $2,352,701,246, compared 
with $3,868,796,929 and $1,952,088,072, respectively, for 
the eleven months ended May 31, 1916 


THE SILVER MINING STOCKS. 

With silver selling around the highest price an ounce in 
twenty-five years, the stocks of the silver producing min- 
ing companies should be benefited, provided they are not 
stocks in some of the mines approaching a stage of:ex- 
haustion in ore reserves. The Financial World expects 
shortly to publish an article on some of these securities, 
discussing only their speculative features and not as in- 
vestments. With silver again at its highest price there 
will also follow stimulation in the fake silver stock selling 
market. 








Opportunities Afforded Investors 
By Public Utility Bonds 


A year ago 5% public utility bonds of the bet- 
ter grade were selling at substantial pre- 
miums. Today some of these same bonds 
are to be purchased at prices well below par. 
The present exceptionally low prices are due 
almost entirely to the natural readjustment 
of interest rates as a result of the war, and in 
no sense, in our judgment, to apy impairment 
in the value of the underlying security. 
Send for our Special Letter No. 1536 


describing three unusually attractive 
high-grade public utility bond issues. 


Spencer Trask & Co. 


25 Broad Street, New York 


Albany Boston Chicago 














Municipal 
Bonds 


Free from Income Tax 


Yielding 4% to 544% 





Descriptive circulars on request, 


Sidney Spitzer & Co. 


115 Broadway New York 


Los Angeles 


Chicago Cincinnati Toledo 




















BODELL & CO. 


Investment Securities 


New York ——— Providence ——— Boston 











— 





FOREIGN CREDITS 


NEW YORK 








MUNICIPAL LOANS 
PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF'’D STOCKS 


(GSHANDLER & (60MPANY 


INCORPORATED 
PHILADELPHIA 


BOSTON 











aciecreenteheniennaiatstiniigisit 
























































THE FINANCIAL WORLD 











maturity 


> 
a 





bonds 


bonded debt 
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Southern California Gas Co. 
First Mortgage 6% Gold Bonds 


Dated November 1, 1910 Due November 1, 1950 
Interest payable May 1 and November 1 in New York 
1FKirst Mortgage on practically all property | 
“ 2—Sinking Fund payments will aggregate 48% of all bonds by 


Franchises perpetual or extending well beyond 


5—Replacement value of the property largely in excess of the 


Price 100 and interest yielding 6% 


Complete descriptive circular W-1005 on request 


The National City Company | 


National City Bank Building 
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life of these 


4—Earnings over 2% times all interest requirements | 











CAN CHARITY BE SOLD? 

There is one very keen and resourceful bond man 
who is connected with a New Jersey Military organiza- 
tion. 

One day last week a meeting was held in order to 
raise funds for the Red Cross which was addressed by 
an American who served in the War with the first Ca- 
nadian contingent that went over to Europe. After he 
spoke about the Red Cross and told the soldiers that it 
was an essential part of the military organization, the 
sergeant of the company, not a good spokesman, but 
filled with the enthusiasm of his subject, urged the mem- 
bers of the organization to contribute to the worthy 
cause 

After he has finished his talk this bond salesman then 
addressed the rifle men, and said that now that it was 
evident that the charity of the: Red Cross had been sold, 
the next thing to do was to’ take the orders, and orders 
were taken to the extent of $2,000, or at the rate of $40 
per person, which proves that charity, if properly put 
forth by a philanthropic salesman, can be sold aS readily 
as merchandise. 

COMMISSIONER HARLAN PROVIDES THE LEAD. 

It is no longer the duty of organizations formed for 
the protection of holders of railroad securities, in order 
to secure fair and just treatment for our transportation 
systems, to educate the public or the shippers on this 
important subject for they already appreciate that agita- 
tion and opposition has already gone too far, but it is 
the Government which, so far as the railroads are con- 
cerned, has assumed a reactionary instead of a progressive 
and enlightened spirit toward them. Even here, how- 
ever, the ice has also been broken, for in the last de- 
cision rendered by the Interstate Commerce Commission 
there was a division of opinion, Commissioner Harlan 
flatly expressing the view that the shippers at large are 
ready for a substantial increase in their rates provided 
it will result in an early betterment of their transporta- 
tion service and in a rate structure free from discrimina- 
tion. 
of the railroads—a position more advanced than hereto- 
tore any other commissioner has assumed—gives the Na- 
tional Association of Owners of Railroad Securities, at 
the head of which as president is S. David Warfield, a 
forceful impetus in its work. It has found a line of 
cleavage so convincing to the thought that in the country 


Commissioner Harlan’s decided position in favor 
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the ferment is now working towards the railr 
inspire it to redoubled effort in bringing about 


ads 


arteries providing them with a rapid commercial 
course equaled by no other country. 
to perform, as Mr. Warfield says: 


equitable understanding between the people and th 
It has a 


If the Interstate Commerce Commission is not to rem 


dition which Commissioner Harian states “is one of present d 
with the possibility that it may even become disastrous during 
war period,” it cannot be possible that a warning sucl 
comin from one so long and so well known as an autl 


su h matters, will be disregarded and not find lodgement 
Government quarter, 


\ll of this is more or less true and, therefore, it 
comes the duty of this and other associations formed 
safeguard the interests of holders of railroad secu: 
to bend all their energies upon the task of introdu 
into Government supervision of the railroads more li 
erality of treatment, for, in the last analysis, even stat 
men must realize that a measure of the country’s 
perity can only be fixed by the adequateness of its trai 
portation facilities. There is no other solution to 
economic problem. ’ 


STEEL’S UNFILLED TONNAGE DECLINES. 
June 30’s unfilled tonnage orders on the books of tl 
United States Steel Corporation were 11,383,287 tons, 
decline of 503,304 tons from May 31, and compared with 
high record of 12,183,083 tons on April 30, 1917. 
tors operated to bring about the decline, price hag o ¢ 


geo ling 


[wo ta 


the part of consumers who desire to force concessions 
view of the lower prices to be granted the Government an 
the refusal by many of its subsidiaries to book new orders 
until Washington has been taken care of. When this 
done the steel people believe a rush from domestic cor 
sumers will give the Corporation all the business it cat 
conveniently handle for the next two years. Orders nov 
on hand amount to about 75 per cent. of its annual plant 
capacity. 


PACIFIC COAT EARNINGS SMALLER. 

Even though the May earnings for the Pacific Coas 
Co. decreased $286,864, indicating the unsatisfactory chat 
acter of the shipping industry on the coast, the showin 
arouses no concern for the reason that the company n¢ 
earnings so far this year amounts to $888,432 or $375.00! 
more than the dividends call for on the three classes o 
the company’s stock. The stock is mostly held by in- 
vestors, and transactions in it are few. 
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BON - Including First Mortgage Bonds secured 
DS by Steam and Electric Railroads, Water 
| MORE ACTIVE SHORT TERM NOTES. Power, Timber, Farm Lands, Coal, Iron 
hat activity developed this week in the bond market { Ore, Steel. Steamships, Chicago Real 
| icipally concerned itself with seasoned short term Estate and plants of well-known Indus- 
es. This is an indicative sign that investment bankers : 3 
eve what financing by large corporations becomes trial Corporations. 4 
ipulsory during the next few months will take this ¥ 
| 1. This impression is engendered for two reasons, SEND tor Circular No. 940 T. a 
| first of which is that it would prove inadvisable to Z ‘ 
the market with long-term bond issues even at fav- Peabody, Houghteling & Co. 
ile interests rates, for the investing public seems to 
nt a period of dearer money, as it contemplates the (Established 1865) 
rmous financing the Government still has to accom- 10 South La Salle Street, Chicago 
sh; and, second, it would prove cheaper for the borrow- 
corporation if it must pay more for borrowed capi- ' 
if it arranged such financing for a term of years 7 
rter than the usual period of twenty to fifty idles WE OFFER, SUBJECT TO SALE 
Che bonds of the Allied Governments were also frac- $100,000 
nally stronger, a strength imparted to them by signs of City of Woonsocket R I ds 
ssension in public opinion in Germany that at least in- DUE APRIL, 1947 ‘ sie 
ates, despite all denials, that a greater part of the To Yield About 4.25% 
erman people are war sick and would welcome a cessa- 
on of hostilities. This may not be true, yet it is a sign e $50,000 ‘ 

— n the side of Peace, and all such signs have a tendency of City of Minneapolis 4s 7 
strengthening the bonds of the foreign governments. DUE DEC. 31, 1938 a 
Short-term notes like the Baltimore & Ohio were much To Yield About 4.375% 
1 demand. The continued success of the Russian forces $35,000 | 
has resulted in strengthening ruble exchange, in which ; 1 ; 
there has been in this country considerable speculation City of Toledo, O., 418 i 
ind in the rise of which during the past week money has To Yield About 4.25% : 
een made by those courageous in purchasing rubles. It J 
remains to be seen whether the confidence that has re- Blodget & Co | 

; sulted in what activity has developed this week will reach a y 

| ne Gite: . 34 PINE STREET 6¢ STATE STREET P 4 

New York Boston 
Liberty Bonds at Low Prices. m 
Under normal conditions, considering the attractive 
prices at which good bonds now sell, we ought to have a P Mf 
ooming bond market, but until the Government disposes yrene g. Co. 
f the remaining $3,000,000,000 of Liberty bonds it is of N Y i 
eared that the market will run along under a drag. Still . e q 
yng headed investors should give that matter little 10% Stock 
hought, since they are buying for income, and good in- 
omes over a long period of years are within their reach H. N. WHITNEY & SONS 
tow more than they have since the panic of 1904, when Members New York Stock Exchange 
the wave of liquidation superinduced by the war leveled _= eee STREET NEW YORK 














ill prices irrespective of genuine worth. Liberty bonds 


iropped this week under par. The decline was but a frac- 
tion, yet it is a sign that an additional loan coming so W. C. Langley & Co. 
































shortly after the first will require strenuous efforts to ie t t 
lace—not that any loan the Government proposes cannot vestments 
e floated, but even Governments cannot run counter in 115 Broadway, New York City 
their borrowing requirements with money market condi- 
tions, Great Britain and every other great financial power 
has discovered this to be a fact. It may even become “7 
necessary for our Government to increase the rate of in- ‘ 4 
terest on the remaining Liberty bonds in order to place Acid Tests of 4 
+ : seLly io - if Se . 7 
he offering quickly. It might be better also if Secretary Investments in War 4 
McAdoo would call to his assistance this time a syndicate il 
r es = . : Ve have just published a vest-pocket booklet with th 
f Wall street bankers and let them, a their business, title, which outlines the precautions that should be wale 
put in motion the mechanism so essential in floating ex- ensure safety of invested funds at this time. 
traordinary loans. Then there would be less frantic run- Write for this booklet, together, with our current investment 
: ‘ ° ps ist, descr z st mortgag onds, s 4 
ning around and more co-ordinate efforts in the sale of rhe Pies, © Bae eee Sees safeguarded under the X 
the bonds. ; A Circular No. M-713 : 
This week Liberty bonds sold at the lowest price since 7 
. o i P ‘ = 

they were issued, 99.30 taking one of $100 denomination S.W.STRAUS & Co. 
yn Friday. Founded 1883 Incerporated 1905 

‘the bids on Thursday for New York City 150 Broadway Straus Building 
_ ee ee = // NEW YORK CHICAGO 
bonds were considered satisfactory, but the average price Betrett Sinchaniiih  Witamieenii 
was slightly less than anticipated, as the general impres- Kansas City Sen Pranciose 
si ing 01. is . j 2 
ion was that the bonds would bring around 1 It is 35 years without. fam. to ate lentils 
very satisfactory to know that the sale was successful. p 
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MUNICIPALS AND NEW YORK CITY SALE. 

The municipal market, which had been looking for- 
ward to the New York City sale with considerable anxiety, 
appears to be satisfied with the price obtained for the 
$47,500,000 50-year bonds and the $7,500,000 1918-1932 
serials. While the bids were somewhat lower than an- 
ticipated earlier in the week, they are considered to be 
generally satisfactory in view of present investment con- 
ditions. In all there were 136 bids received, with two 
syndicates offering all or none or all or any part bids. 

The bid of J. P. Morgan & Co., First National Bank, 
National City Co., Guaranty Trust Co., Bankers’ Trust 
Co., Harris-Forbes & Co. and Brown Brothers, was for 
all or any part of the long terms and serials at 100.0207 
and for all or none of both issues at 100.6507. Following 
this bid came the offer of the Read-Kuhn-Loeb syndi- 
cate, all or any part at 100.277. 

In many ways this sale was a greater test on the 
resilience of the market even than the Liberty Loan, since 
the bonds were purchased purely on an investment basis 
without any patriotic push to help the sale, and they must 
be resold by the successful syndicate at an advance over 
the purchase price to the type of investor who is accus- 
tomed to figure his income very closely. 

The market in outside municipals was devoid of spe- 
cial feature. Cambridge, Mass., sold $197,000 4%s on a 
4.21 basis; Manchester, N. H., sold $200,000 1-20-year 4s 
on a 4.21 yield, and Seattle, Wash., sold $200,000 bridge 
5s on a 4.86 basis and $200,000 refunding 5s on a 4.63 
basis. 


BUMPER CROPS PROMISED. 
Washington, July 9.—Production forecasts of the var- 
ious crops made today, with comparative figures giving 
the forecast of each crop made last month, and the final 
production figures of last year, with the average produc- 
tion for the previous five years (expressed in millions of 
bushels; i. e., 000,000 omitted) follow: 





July June 1916 Average Acreage in 

Crop. Forecast. Forecast. Crop. 1911-15. thousands. 
Winter wheat ...... 402 373 482 542 27,653 
Spring wheat ...... 276 283 158 264 19,039 
All wheat .......... 678 656 640 806 46,692 
Corn . -3,124 7-4 2.583 2,754 12,045 
Oats .. 1,453 1,381 1,252 43,161 
Barley ~» 214 214 181 8,379 
SED Gk brats ha ha sh 0 56.1 57.9 47.4 3,772 
White potatoes .... 452 ne 285 4,384 
Sweet potatoes . 8&2 ‘ 71.0 904 
Tobacco (Ibs.) ..,..1,215 1,151 1,418 
eee resrr ; 17 15.5 1,939 
ES a eee $4.4 , 40.7 968 
eS) Fee 108 102 110 68,717 
PE scnwcccuneees 200 208 202 214 ‘ 
OR seccaseae 43.5 45.4 36.9 49.0 


Wheat remaining on farms July 1 is estimated at shunt 
15,720,000 bushels, as compared with 74,713,000 bushels on 
July 1 last year and 30,934,000 bushels, the average stock on 
July 1 for the five years 1911-15. 

Condition of the various crops on July 1, with com- 
parative figures for the same date last year, the July 1 
ten year average condition and the June 1 condition this 
year, follows: 





Crop. 1917. 1916. 10-yr.av. Junel. 
Winter wheat 75.9 75.7 80.9 70.9 
Spring wheat ... 83.6 89.0 84.2 91.6 
i ae 78.9 79.9 &2.0 78.5 
Pn 6nd oespee-s : F 81.1 82.0 83.5 eee 
eres eee ks 89.4 86.3 83.6 88 8 
2 od vrkabeeken a 85.4 87.9 84.6 89.3 
Se dicho dh Kaine e ess ; 79.4 87.0 89.4 84.3 
White potatoes ..... 90.1 87.8 87.3 wae 
Sweet potatoes .... wi io 90.4 86.1 
Pee ye, 87.6 82.5 
eee so Cay 90.3 86.5 
See eee re ee 92.7 89.1 
EE ee oo ate 84.3 81.3 85.1 
DE weecedodee aks ccae: eee 81.1 80.0 69.5 
OS Pe i er. '. 68.1 58.7 73.9 
Peaches , 2 Ginnie ‘ «ie 52.2 56.4 60.5 


GREAT NORTHERN ORE’S NEW LESSEE. 

Stockholders in Great Northern Ore received this week 
some very encouraging news when the announcement 
was made that the Hanna Co., of Cleveland, had leased all 
the remaining active properties of the company which 
had to be dropped by the Steel Corporation by mandate 
of the Supreme Court. This will provide the company with 
a greater outlet for its ore and fill fuller its tin box out of 
which it pays dividends to the certificate holders. The 
better outlook ought to express itself in the next bull 
market. The stock is selling around $32. 
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yme of the industrial companies are beginning to 

ze that the apex of war profits was reached last year Phone—6130-1-2 Rector a 

that this year many of these companies would return 

their normal earning power. While these war profits EST. \W E a 1886 
= 2 


e being generously distributed, the Carbon Steel Co. 


i their share in a very wise and judicious manner. HU | i ON & CO. 





























hortly prior to the war this company had outstanding New York Cincinnati‘ 
$700,000 first and second mortgage 6 per cent. bonds and MeMBERs New York Stock Exchange Cincinnati Stock Exchange 
; zo : : New York Cotton Exchange Chicago Board of Trade 
$1,500,000 6 per cent. notes, secured by $2,000,000 sinking THE RAILR ‘ : : 3 
, OADS are apparently coming into their own. ¥ 
fund 5 per cent. bonds, due 1932. In 1916 the company pur- WABASH A 
; —Our letter on this investment stock should 
chased for cash a part of the first and second mortgage interest you. a 
ues and retired the balance on April 1; 1917. The entire “COMING EVENTS”— Our weekly market letter upon re- 
antaed oa . re , : : 7 quest. 4 
note issue was redeemed with the exception of those con Address Dept. F 4 
verted into the sinking fund 5s now outstanding. At pres- 60 BROADWAY NEW YORK : 
ent the outstanding debt only totals $502,000, consisting of 
$342,000 sinking fund 5s and $160,000 purchase money ESTABLISHED 1893 
mortgage bonds. 7 ss MORRIS BROTHERS CO. 
The present Carbon Steel Co. was incorporated in * os + 
P P Municipal and Corporation Bonds 


and prior to 1912, 90 per cent. of the output consisted 
of soft steel. At present 90 per cent. of its output is com- 
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posed of special alloy steels. q ; 
The plant of the company is located in Pittsburgh on 1421 Chestnut Street, Philadelphia, Pa. 
the Allegheny River and the equipment includes six open C. F. Childs & Company 


hearths and one electric furnace, seven 3-hole soaking 
pits and 36-inch universal mill, three bar mills, one 128- ¢ B 
inch plate mill, a hydraulic and hammer forging plant, overnment onds 
with a total annual capacity of about 150,000 tons. 208 So. LaSalle’ St. Chicago 
There is outstanding $500,000 first preferred 8 per cent. 
n-cumulative, $1,500,000 second preferred 6 per cent. lowa Muni 1 | B d 
non-cumulative and $3,000,000 common stock. No divi- Cc pa on S : 
lends on the first or-second preferred have been paid — by — _— apr < the a 
since 1908 and none on the common since 1903. For the a a Cee See 


scal year ended September 30, 1916, the net profits, GEO. M. BECHTEL & CO. 


Simm 3 ' en anrserer : 5 2¢ ( 

ter interest charges and paying off in cash $891,000 6 CHICAGO, ILL. DAVENPORT, IA. 
per cent. collateral notes, were $3,100,947. Out of these 
rofits 8 per cent was paid on the-first preferred, 6 per 


ent. on the second preferred and 6 per cent. on the com- A Message about Investments 
from George H. Burr & Co. 
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on. The common stock pays a regular dividend of 1% 
er cent. quarterly. On May 22, 1917, 2 per cent. extra 


vas declared and on June 27th two extra dividends of Tax Free in Connecticut 
214 per cent. each were declared on this common, payable 
s follows: 2% per cent. on August 10th and 2% per and New York 
ent. on November 15th. For the:year ending September J 
0, 1917, it has been estimated that net earnings will be Within a few days we 
bout $2,000,000 and that the total charges ahead of the expect to offer a 7% Pre- 
ymmon stock dividend were reduced to about $156,000. ferred Stock, tax free in 
It is interesting to compare the comparative book values Ue mnecticut and New 
nd earnings of this company with Gulf States Steel. York, 
he value of net assets of the Carbon Steel Co. applicable 
’ common stock as of September 30, 1916, was $158, as 
ympared with $136 for Gulf States Steel stock as of De- 


The issue is surrounded 
by rigid restrictions, and 


presents a conservative 


ember 31, 1916. The net income available for Carbon ; 
A : , investment opportunity. 
Steel common for the same period was $81, as com- - 
pared with $28 for Gulf States Steel common. The pres- Send for Preliminary Circular W 


nt market price of Carbon Steel is about 105 and Gulf 
tates Steel around 125. ( eorge H B & C 
a . = e . 
The 8 per cent. first preferred is quoted about 95-100 120 Broad meni’ k Oo. 
: - a : roadway, New 

ind the 6 per cent. preferred 65-70. The regular 6 per Philadelphia fiat ad Hartt Ka Chi 

<< ‘ — Z age poston artitor« “hicago 
‘ent. dividend on the common with the extra dividend St. Louis Seattle Portland San Francisco 





is declared to date will amount to 13 per cent. 
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THE WAR AND MOTORS. 


The Causes Responsible for the Sudden Shrinkage in 
Earnings. 
By Cushing Smith. 

The present depression in the motor issues calls atten- 
tion with startling severity to the problems which con- 
front the automobile companies whose chief reliance is 
in the so-called pleasure car field, and teaches lessons 
to which the investor should give close heed. 

The first result of the declaration of war was the 
natural impulse on the part of everyone to run to cover 
on his personal requirements. It was but natural that 
one of the first retrenchments should be in those require- 
ments not strictly essential for the proper conduct of 
business, and it is not to be wondered at that many per- 
sons decided not to purchase the motor cars for which 
they had been planning for several years, in some cases. 

Now, one of the chief points concerning an order to 
purchase a motor car is the ease with which such an 
order can be e@ancelled. If a man says that he cannot 
pay for the car he has ordered, the dealer cannot force 
him to accept delivery. Too many purchasers have 
failed to receive delivery of cars ordered in boom times 
not to know that it is a poor rule that does not work 
both ways. 

Therefore, when the investor is told that a company 
has thousands of orders for cars on its books, he should 
not jump at the conclusion that that means absolute 
assurance of continued business for the company. As a 
matter of fact, it should cause him to stop, look and listen 
for any condition likely to cause the general public to 
retrench. 

A company with thousands of orders from dealers is 
bound to place orders for materials to cover that num- 
ber of cars, and is faced on the one hand with orders for 
cars subject to cancellation and on the other with contracts 
for materials which cannot be cancelled. 

Just how serious is this conditions is brought out in 
striking form by the statement accredited to one of the 
officials of the Ford Motor Company to the effect that, 
if, through lack of orders or lack of parts, shipments of 
this company were held up for thirty days, the company 
would be forced to borrow money. 

Now, thirty days is a very short time in which to allow 
for the reassurance of the public mind in regard to events 
which are assumed to be a probable cause of financial 
stringency. And so great an event as the declaration 
of war cannot entirely be discounted as such a cause 
during the full course of the conflict. 

The strength of any motor company is largely the 
strength of its selling organization, and that does not 
necessarily mean its ability to get orders for cars. A 
sales department is\forced to meet competition which is 
continually growing more complex. In meeting this 
competition, dubious means are often taken to get orders. 


The partial payment plan, and the acceptance of not 
call attention to the fact that sales of cars are made 


many cases to persons of very limited means. The result 


is that any sales organization which resorts to such 
methods is sndermining its own ability to force accept- 
ance of cars in case of necessity. It is the quality as well 
as the quantity of sales which must be given thought. 
In this respect it is interesting again to call attention to 
the Ford Motor Company. The sales policy of this or- 
ganization is so strict as to be almost autocratic; at least 
it is so considered by many dealers. But, if other motor 
companies had instituted, or been in position to institute. 
similar policies, many such companies would not now be 
facing serious financial problems. 

Many investors have been astonished at the rapidity 
with which certain of these companies have dropped from 
the peak of prosperity to the valley of financial difficul- 
ties. This situation should not be wondered at when one 
realizes that a motor car represents a large investment, 
and that this investment is multiplied by two when an 
order is cancelled. And cancellation is the crux of the 
situation. 





A FINANCIAL GRAPHIC 


“For bankers and business men an authoritative but 
condensed and interesting comment on the great 
events of the time, as they affect business, is of the 
greatest value. The BACHE REVIEW has an inter- 
national reputation as the most graphic publication of 
this character.” Mailed on request without charge by 





J. S. BACHE & CO., 42 Broadway, New York. 











CITIES SERVICE CO. 


Cities Service Co. controls between 80% 
and 85% of all developed territory in the 
Augusta and Eldorado districts of the Kan- 
sas oil fields, but is producing only about 
50% of the output of the two fields, this 





indicating the conservatism with which the 
development of the Cities Service oil prop- | 
erties is being handled. 

We are specialists in all Cities Service || 
securities, including the proposed no par 
value common stock, which is now being ac- 
tively traded in “when, if and as issued.” 

Write us for full information in regard to 
these or any other securities. 


Claude Meeker. | 


8 E. Broad Street ' 71 Broadway 
COLUMBUS, OHIO NEW YORK CITY | 
O fices Connected by Direct Private Wires 
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MUNICIPAL REPORTS FOR TAXPAYERS. 
Pertinent Comment on Existing Laxity in Accounting for 
the People’s Money. 

By Robert Atkins. 

ybody entrusted with the spending of other people’s 
money should be considered as having fully performed 
duties until it has rendered a properly authenticated 
report, showing that the amounts authorized by it were 
for the proper purposes, and further, that the payments 
in every instance, as small as was consistent with 
the quality of the article purchased or the character of 
the service performed. Large corporations quite gener- 
ally submit annual reports to their stockholders, and 
such reports frequently contain an accountant’s certifi- 
te as to correctness, notwithstanding the fact that in 
nany cases the stockholders have evidence of successful 

igement in the receipt of regular dividends. 

he writer has been-a taxpayer for many years, but 
as yet to receive a report show.ng how his tax payments 
were expended. There are, of course, reports which are 
published and filed, but each citizen should be furnished 
with a brief statement, in a form whish would be under- 
stood by him, of all payments which are ostensibly made 
for his benefit. It is probably fair to state that the aver- 
age man now knows Little or nothing about municipal ac- 

inting. This is not strange when one considers that it 
has been only of recent years that this branch of public 

nance’ has been systematically developed. Had it not 
been for the public spirited citizens who contributed to the 
work of the first Bureau of Municipal Research, there is 

telling what would be the present status of municipal 
accounting. 

[There is something peculiar in the thought that any 
servants of the people should render account of their 
stewardship in a manner not easily understood, if at all. 
This is frequently the case, for the statements of condi- 
tions and of operations contained in many municipal re- 
ports are so worded that it would require a dictionary of 
technical terms to enable a layman to understand them. 

this connection there is recalled the serv.ce rendered 

a County Treasurer in one of the Southern States. 
This man kept his records in such a way that it was almost 
mpossible to tell what he had collected. As a result, the 

unty was ultimately the loser of a comparatively large 

m. On the contrary his successor was a man so im- 

essed with the conviction that “a public office is a pub- 

trust” that, within the time allowed to collect the an- 
al taxes he had collected every dollar found upon the 
tax rolls—an unprecedented performance. There can be 
doubt as to which of the two treasurers was the wor- 


1er, 





REFRESHING FRANKNESS. 
A circular issued by a western mining company is com- 
mendable for its refreshing frankness in that it states with 
indor that the stock offered is not an investment, but 
mply a speculation, and if any one receiving it cannot 
fford to take the chance associated with the develop- 
ment of a mining property they should not buy the stock. 
The men behind this particular property are not permit- 
ng themselves to indulge in any illusions nor are they 
trying to hoodwink the public. They believe they have a 
od mining prospect that under proper development and 
roperly financed can be made a profitable mine. On this 
lief and on the direct promise that the proceeds from 
very share of stock sold will actually go into developing 
heir property they are inviting the co-operation of people 
ho can afford to assume a speculative risk and kpow 
they are doing so in a mining property in process of de- 
‘elopment. If it fails they can blame no one, as the truth 
vas told them beforehand. When facts are laid so frankly 
efore people they need only inquire further into the moral 
aliber of the men behind a mining project, and whether 
they have been successful in other mining projects. When 
he day is reached where mining development raising cap- 
tal by truthful representations it will quickly lose the ill 
repute which the fakers by their exaggerations and false- 
hoods have cast upon it in the eyes of the public generally. 
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209 So. LaSalle Street 


A New Booklet 
° On 


Northern States Power Company 


HOTOGRAPHS, graphic charts, and 

statistics exhibit the remarkable 

progress of this Company, under 
Byllesby management, and demonstrate 
the permanent character and increasing 
volume of this business. 


A copy will be sent upon request. 


H. M. Byllesby & Company 


Incorporated 


1209 Trinity Building 


Chicago New York 

















Cities Service 
Preferred 


The ptt is still available to acquire 
this stock on about a 7% income return basis. 


Real values warrant the expectation of 
higher “nee 
Cities Sery Company is one of the largest 


gas and sincttie organizations in America. 


Write for circular T-130 
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100 Broadway 


Ft. Street Union Depot Co. 414s, 1941 
Grand Rapids & Indiana 1st 414s, 1941 
Grays Point Terminal R’way 5s, 1947 
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Alabama & Vicksburg Railway Stock 


Carnegie Ewen 


Tel. Rector 3880 New York 












ee i ny 








{VNU A 


HHWNNITTH 








The Coal Situation 


has increased the demand for 


Hydro- Electric Securties 


Companies generating current by water 
power have increased earnings regardless of 


HIGH COAL COSTS 


Send for circular describing several 


HYDRO-ELECTRIC 
SECURITY ISSUES 


STRANAHAN & COMPANY 
307 Turks Head Bldg. 


Providence 
Wercester Augusta 
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NATIONAL HABITS IN SAVING. 

French Buy Bonds, British Stocks, Germans Deposit in 
Savings Banks, While Americans Insure Their Lives. 
By J. L. Harrison. 

Methods of saving money, like other human activities, 
are governed by custom, training and opportunity. More- 
over, custom may and, in fact, often does become so 
weighty an influence that whole nations are influenced 
thereby. Thus the French are noted all over the world 
as buyers of bonds. It is unfortunate that no statistics 
are available to show just how much money the average 
Frenchman has invested in this form of security, but the 
total for the whole of France is undoubtedly enormous. 
At any rate, the Frenchman’s confidence in bonds is so 
great that very little money is kept in the French savings 
banks, and, more surprising still, almost none at all is 
spent for insurance. In fact, the life insurance in force 
in France averages less than $20 per capita, as compared 
to about $300 per capita in the United States. 

The English love stock. Rich or poor, they buy ail 
forms from the worst to the best, and there can be little 
doubt that the often deprecated American tendency to 
place funds in utterly worthless promotion schemes is 
only a mild reflection of the English tendency to gamble 
in all sorts of speculative foreign and colonia! shares. 
Still, the British have prospered. Along with much bad 
stock,,they have purchased so much good stock that their 
holdings in foreign corporations has had a tremendous 
influence in assisting their commercial activities, and has 
provided a vast reservoir of wealth on which they have 
been able to draw freely*for funds for the conduct of the 
present war. 

Modern Germany, like the United States, has been 
largely engaged in internal development. Therefore, it is 
not strange that her method of investing savings shows 
less definiteness than is observed in either England or 
France. However, a glance at the records of the German 
savings banks for the years prior to the war reveals the 
fact that they are relatively large and leaves the impres- 
sion that these institutions are very popular. In fact, one 
is inclined to wonder if the tendency toward leaving funds 
in these institutions for long periods is not developing. 
This is not to be regarded as differing essentially from 
the French system, for it really is nothing more than the 
substitution of institutional ownership for the personal 
ownership common in France, bonds being in both cases 
the investment securities dealt with. The French system 
probably gives the individual owner a slightly higher rate 
of interest. The German system distributes the risk a little 
better. 

Closely allied to this system is the American system of 
saving through the purchase of insurance, for, aside from 
the individual matter of protecting dependents, standard 
insurance is nothing in this work but a form or method of 
saving money. The American public is often told that 
Americans do not save money like their European cousins. 
If this is intended to mean that Americans*do not buy 
bonds for their personal accounts as the Frenchmen do, or 
that their investments in stock are less than the invest- 
ments of the English, or that they do not keep as much 
money in the savings banks as the Germans do, this is cor- 
rect. But this only means that the American habit in in 
vesting his savings is different, for where the Frenchman 
who has a little money to invest will go to his banker for 
another bond, the American will either go to his insur- 
ince agent for a little more insurance or to his local 
banker for another small farm mortgage. The insurance 
companies of America are very familiar to almost every- 
one. They have dealt honestly with the public, and in re- 
turn they have secured the confidence of the public, as the 
forty odd millions of policies now in force amply testify. 
Farm improvement has also provided a ready use for large 
sums of money, and the steady advance in farm values 
since shortly after the Civil War has led many to place 
their entire surplus in real estate and in real estate loans. 

This leads some people to assert that Americans do not 
save their money as carefully as the French, the English, 
or the Germans. However, the fact that though the United 
States, as a nation, is less than one hundred and fifty years 





War Tax Opportunities 


In past years high prices and low yield of 
many bonds have directed the attention of Partial 
Payment purchasers to the opportunities avail- 
able in diversified, high-earning stocks. 

War-tax conditions have resulted in the sac- 
rifice of the best bonds, which are now selling 
on a plane where prices are low and the yield 
high. 

Thousands of investors who are now purchas- 
ing standard securities for the first time are buy- 
ing such time-tested bonds with a reasonable 
initial deposit and regular monthly payments- 
on the Partial Payment Plan. 


. Send for new circular J-65—““War Tax Opportunities” 
Members New P Main Office: 
York Stock John Muir & (0 61 ‘Deondonn. 
Exchange Odd Lots New York. 
New York, N. Y. Brooklyn, N. Y. Newark, N. J. 
New Haven, Conn. Bridgeport, Conn. 











“The Hundred Dollar Bond House’ 


SPECIALISTS IN ALL $100 BONDS 
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onal 100 Years of Commercial Banking 
CatNy’ CHATHAM & PHENIX 
aa HATIONAL BANK 

Capital & Surplus . $5,000,000 

Resources . . .. $80,000,000 


RB Sectine 
Nations 149 Broadway(Singer Bldg.., 
BANK And 12 Branches 


5% M.C. Trust 


Certificates 


‘TH Directors of 315 banks have approve 

of our security. Banks have investe 
over $50,000,000 with us in the past ten year 
You eam enjuy the same security and income as the banks, as our certificat 
are tamed in $100 units te accommodate the private investor. Interest begir 
with the date tmeued —maturity at option—threefold security. For full detai 

Write for free booklet and monthlg magazine 

“WORKING DOLLAR.S”’ 


Manufacturers Commercial Co. 


Capital $1,000,000 
929 Broadway New York €ity 
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ind, though none of those who have come to this 
ntry brought much of anything with them, its wealth is 


practically as great as that of Germany, France and 


land combined, leaves much to be explained by those 
are pessimistic in regard to American ideas oi 


ling money. 


the other hand, it is true, as often asserted, that 
ricans lose much in bad investments. It is also true 


the time has come when more men should place their 
es, or at least a large part of them, in bonds. But 
iverage American, like men of all other nations, buys 
he thinks he knows and understands. He thinks he 
vs a great deal about insurance and he knows that he 
ell informed in regard to real estate values—which 
nothing more than that he is familiar with these 
s of investments, and that neither he nor his neigh- 
have lost money in them. Moreover, he will con- 
to save his money and to invest it as he does now, 
the bond houses get at him directly and personally, 
ugh his local banker, for instance, and familiarize him 
those forms of investment, about which he knows and 
s nothing now. 

PROTECTING BUSINESS OF ENLISTED MEN. 
nboubtedly some of the tardiness with which recruits 
ve applied for service with the fighting units of the 
untry is due to fear on the part of many men that their 
sence in the Army or Navy might result in serious 
mbarrassment of their business. Particularly is this 
true of those obligated upon real estate mortgages. Dur- 
e the Civil War several States, particularly in the 
North, enacted what came to be known as “stay laws,” 
which prevented until after the war, levying of execu- 
tion on judgments secured as a result of suits of fore- 
losure on mortgages made by those in the military serv- 
ice of the country. To protect the interests of those 
fighting for their country, Oregon’s Legislature by an 

act approved February 19, 1917, provided that: 


No suit or action shall be commenced or maintained, during 
the period hereinafter provided for, to foreclose any mortgage 
upon real property, or to collect the debt secured thereby, if 
the land covered by the mortgage be owned, wholly or in part, 
by an enlisted man in the Army or Navy of the United States, 
who shall have enlisted therein in the volunteer forces or who 
shall have been enlisted in the National Guard of the United 
States and of the State of Oregon and his organization called 
into the service of the United States; and the lands of any 
such soldier or sailor shall be exempt from judicial sale for 
the satisfaction of any judgment during the period hereinafter 
provided for; provided, that this moratorium shall extend only 
during the period of actual service in the Army or Navy forces 
of the Uniteu States, and in no case shall begin prior to the 
day on which the Congress of the United States shall declare 
war, nor continue after sixty days subsequent to the conclusion 
of such war; provided, that all statutes of limitation in effect 
in the State of Oregon shall be suspended during the period 
above described, as to the mortgages, debts and judgments in 
this Act described. 


The Financial World believes that every state should 

lace such a law upon its statute books, if it now has 

one that will cover the case, as it recognizes that the 
an who offers his life for the preservation of the 

berty handed down by our forefathers is entitled to 

every safeguard with which he can be surrounded, not 
nly in camp and in the battle line, but likewise in his 
usiness relations at home. An investigation now is be- 
conducted by us to determine what other states have 


-h laws, the result of which will be later announced. 


DEMAND FOR INSURANCE NEVER GREATER. 
In another column is an article discussing national habits 
saving, in which it is said that Americans, when in 
bt and at most other times as well, buy insurance. The 
tual facts are stronger than any mere general statement, 
d figures printed by the Insurance Press show the enor- 
us extent to which life insurance absorbs the earnings 


f our people. In 1916 distributions by life insurance com- 
anies in the United States and Canada amounted to over 
758.000.000. with new business written totaling $4,500,- 


00,000. This year a new record is being set, and if the 
resent rate of gain is maintained the United States alone 
ill see close to $6,000,000,000 of life insurance written’ by 
he end of December. The war undoybtedly stimulated 


the taking out of policies, and the Insurance Press esti- 
mates that $3,000,000,000 of insurance is carried by men 


subject to draft. 








Everett Heaney 
« Co, w«. 


Capital Stock Par Value $20 
Netting about 9% 

No Bonds. No Preferred Stock 
Exceptionally well secured and having excel- 
lent possibilities for enhancement in value. 

Send for Circular F-27 
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Metropolitan S. S. 10-Year Notes 

Emmet Irrigation Dist. Ctfs. 

Peoria Water Works All Issues 

New York & New Jersey Water Co. 4s & 5s 


H.C. SPILLER & CO., Inc. 2] State Street, BOSTON 








McBee, Jones & Co. 


Investment Securities 


| 120 Broadway, N. Y. Tel. 2525 Rector 











Dayton Power & Light Pfd. 
Elec. Bond & Share Pfd. Hydraulic Power Ist 5s 
Ft. Worth Pr. & Lt. Pfd. Great Falls Power 5s 
Mich. United Railways Ist 5s Duquesne Light Pfd. 


GEO.REITH & CO. 


@ WALL STL ME ok Jae 008 


N. Y. State Railways 434s 





Manufacturers Light and Heat 
and All Pittsburgh Securities 
GEORGE R. CHRISTIAN 


Member Pittsburgh Stock Exchange 
80 Broadway, New York Tel. Rector 946 
Direct Wire te Pittsburgh 








PUBLIC UTILITY ano 
MOTOR STOCKS 


THURMAN,GEISTERT & CO. 


Formerly Allen G. Thurman & Co. 
Michigan Trust Bldg. GRAND RAPIDS, MICH. 








CARWEN 


STEEL TOOL CO. 


New Booklet A-5 now ready 


FANNING, BUCK & CO. 


67 EXCHANGE PLACE, NEW YORK 
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General Development 

Bickers Aniline Dye & Chemical 
By-Products Coke 


C. W. POPE & CO. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





WHERE HISTORY IS FULL OF SAGE GUIDANCE. 
By Louis Guenther. 


At this time when a paternal tendency appears to 
dominate legislation at Washington, it is of the utmost im- 
portance for every Senator and Congressman to inquire 
of his better judgment whether in this nation we are not 
dangerously leaning towards the protective spirit. 


If this is so, then this inclination to which we are drift- 
ing eventualy will result in harm to our commerce and 
our posterity, a truth which to establish we need not seek 
further for evidence than in the sage counsel history af- 
fords our legislators. 


As an abstract proposition, the theory of Government 
control and regulation of the fundamentals of trade and 
commerce appeals to men, especially in a war period when 
the people patriotically assume it is vicious for any single 
individual to capitalize for his own benefit such a critical 
situation. 


In an effort to reach the isolated scapegraces, is it pru- 
dent to carry the paternal spirit so far that in the end it 
will impair the underlying influences regulating the pros- 
perity of the people at large? 


Yet, such is the danger that too much legislation to- 
wards controlling the operations of trade conceals. As it 
is a delicate problem, therefore, it is advisable for Con- 
gress not to act too hastily, but to give serious thought 
and much deliberate discussion to the various measures, 
seeking such an object, with which it is now struggling 


It is not easy to properly control prices, for that con- 
trol can be so exercised as to extract all the cream out of 
legitimate profits. No intelligent Government wishes to 
go so far simply to control food pirates. That would be 
tantamount to cutting out both eyes because one was 
blinded by a cataract. 


The Government seeks an excess profit tax—quite pro 
erly, too, for those who are making money should c 
tribute a good share of it to carry on the war—that t 
poor artisan cannot supply the funds is certain. 


But if the Government expects to control prices and { 
profits that policy it is bound to militate against a lar; 
revenue from excess profits taxation. Simply because 
is extremely difficult for any set of individuals to dete: 
mine legitimate profits, something that has been until ma: 
thought he could overturn natural laws governed by t 
flux of the supply and demand and the law of competitio 


A far wiser program it would prove were profits left to 
themselves to develop, then they could contribute to th 
carrying on of the war—it is better to take what is made- 
than to govern the extent of profits. Theoretically in th 
end it works out the same. 


The present policy appears to me as if the Government 
is caulking up the bung hole and trying to extract excess 
profit taxes out of the spiggot. 


Wherever the protective spirit has been carried by Goy 
ernments too far it has turned out detrimental to the 
In substantiation of this statement I quote n 
other than Henry Thomas Buckle than whom there is no 
greater authority on the history of civilization. 


people. 


, 


In his “History of Civilization,” one of the profoundest 
studies on this subject ever handed down to man by a g¢ 
nius and upon which he devoted more than thirty years « 
uninterrupted study, Buckle declares: 


“The great enemy of civilization is the protective spirit 
by which I mean the notion that society cannot prosper 
unless the affairs of life are watched and protected at 
every turn by the state or the church.” 


That is not a theory, but a fact proven by history of 
the various countries where this spirit was dominant—ir 
Spain, Russia under the Czars, France before her revolu 
tion, and from which Germany is now suffering and fo: 
which she is paying a heavy penalty. 


With such sage guidance from history to lead us, are we 
then to fall into this blunder? Should we not pause before 
this dangerous tendency carries us too far upon menacing 
shoals? 


In extending its control over food supplies or commod 
ity prices, it should be the first purpose of a Government 
to maintain such an equitable poise in its supervisory and 
regulative powers as to safeguard supplies and yet cause 
no upheaval in the unalterable economic laws. 


Just that thought evidently was in the mind of the able 
Senator from Massachusetts, Henry Cabot Lodge, when 
he arose in the Senate on last Monday to point out the 
danger in the Food bill. He could see how abuse, if it 
crept into the use of the power of control that was vested 
in that measure, could lead the nation onto breakers fron 
which it could extricate itself only with difficulty. 


Mr. Lodge frankly declared that it was an attempt to set 
aside and disregard the economic and natural laws which 
exist and which control in a large measure the distribution 
and sale:of all products. 


\ very sensible thought, which I hope will not be lost 
upon the Senators and Congressmen who are hastening 
legislation in order to dispose of it because they Super 
ficially assume that the people are demanding it and are in 
a hurry for its passage. 


Just as paramount also as the conservation of food and 
all other commodities vital in a war period is that of pro- 
ducing revenues, gl 
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The Pan-American Petroleum & Transport Co., which 
organized on February 2, 1916, and owns stock of 
Mexican Petroleum Co., and other oil concerns, re- 

rts income from its investments for a period of eleven 

nths to December 31, 1916, of $4,149,693. President R. 

Doheny says in his statement to stockholders that the 

npany increased its fleet of oil ships during the year 

n 40,450 tons to 173,215 tons. After the war ends, 
asserts, the demand for petroleum products all over 
world should be stimulated, and preparations are to 

» made to develop the company’s oil lands on an ex- 

sive scale in anticipation of a great call for oil. The 


nnual report shows that the Pan-American Petroleum & 


ransport Co. owns $17,500,000 common stock and $9,035,- 
preferred 8 per cent. non-cumulative stock of the 


fexican Petroleum Co., $2,900,000 capital stock of the 


etroleum Transport Co., $505,200 common stock and 
2,300 preferred stock of the Caloric Co., and $10,000 


capital stock of the Buena Fe’ Petroleum Co. 





MUST WE TURN TO FUEL OIL? 

From all sections of the country continue to come 

orts that, unless something radical be done, the fuel 
rtage in many parts of the: United States the coming 
nter will be more pronounced than was the case the 
t winter. First of all, of course, is the probable falling 
in coal production, due to labor shortage, yet this 

uld not be so serious were the railroads in position 
supply cars to take away at once from the mines the 
brought to the surface. They do not seem to be 

e to do this, consequently the mines cannet keep their 
or constantly employed every day. This lack of trans- 
rtation facilities must be remedied before there can be 
assurance that coal will be supplied to all who need it. 
he railroads themselves are suffering from a lack of fuel, 
have started a campaign to conserve fuel in their 


territories. The Southern Pacific, serving a teritory using 


th coal and oil as fuel, warns the people living along 


s lines that the utmost economy is needed to prevent a 


el famine the coming winter. Coal ordered by it in 
ugust, 1916, has not been delivered,_and its oil supply 
declining. The expedient of raising the price of fuel 

has failed to ensure it an adequate supply. Herein 
s a means of overcoming the coal shortage in sections 
hich are adjacent to oil fields, if the industries therein 
ll turn to burning oil, thereby releasing the coal hereto- 
re consumed to districts which must depend upon coal. 

doing this not only will all sections have a Better 


hance at fuel supplies, but the cars used to transport 


th the oil and coal would be the quicker released for 


ervice again. 


\n opportunity is here presented to the oil companies 
come to the relfef of the country, and it is understood 
at many of them~now have under consideration the 
irchase of additional tank cars for the purpose. They 
e high prices for this equipment, however, as a tank 
r which could be bought for around $1,000 two years 
») now stands the buyer well above $3,000, yet the de- 
ind for fuel oil is growing so rapidly, with price a 
ond consideration, that many orders for tank cars will 
placed this summer. The heavy oil of Mexico makes 
ideal fuel, and the supply there is so ample that the 


eeds of the South could be easily supplied were trans- 


rtation available. Tank steamers are needed to bring 
here; they do not now exist. 





FARM BANK LOANS $12,000,000. 
[he Federal Farm Loan bank reports 4,440 loans aver- 
ing $2,500 now made, a total of nearly $12,000,000. About 
10,000,000 in applications for loans have been filed. Texas 
ds in loans, $1,248,473; Oklahoma next with $1,143,275; 
lifornia, $956,725; Kansas (mostly western Kansas), 
780,000; Colorado, $763,700: Washington, $720,135. A bill 
before Congress to allow the bank to make loans on ir- 
gation district lands. Thirty million dollars of loan 
unk bonds have been placed on the market at 4%. They 


re selling on}a 4% per cent. basis, or at 1.01%. 
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Investment Suggestions 
| Department 


Subscribers wishing further details regarding the following 
securities may obtain them by inquiring of our Investment 


Editor. 























Shawinigan Water & Power ist Cons. S. F. 5s. 

661—The first consolidated mortgage 30-year sinking fund 5s of 
the Shawinigan Water & Power Co., which has secured from the 
Canadian Government the exclusive right to the water of the St. 
Maurice River at Shawinigan Falls, where it has developed a power 
plant, are authorized in the amount of $5,000,000, of which $4,536,500 
are outstanding and $463,500 in the sinking fund. They are a first 
mortgage upon all the company’s property, now owned or hereafter 
acquired. Shawinigan Water & Power has contracted to deliver to 
the Montreal Light, Heat & Power Co. its entire requirements up 
to 40,000 horsepower. Net earnings in 1916 were $1,897,944, equal to 
349 per cent. of all interest charges. Following the bonds are $5,- 
476,261 4% per cent. perpetual debenture stock and $15,000,000 ordi- 
nary stock, on which dividends have been paid for many years. At 


the market the consolidated 5s yield about 5.20 per cent. 


Halifax Special Road & Bridge District 6s. 

662—The Halifax specia) road and bridge district occupies the 
northeastern corner of Volusia County, Fla., and includes Daytona, 
Ormond, Volusia and six other towns, together with 152,000 acres 
of farm land, with a fixed population of about 12,000 and a winter 
population of over 35,000 The district is traversed by the main 
line of ise Florida East Coast Railroad, and is rapidly increasing 
the value of its taxable property, which is assessed now at over 
$4,660,000. Its total bonded debt, including this issue, is $400,000. 
The road and bridge ts are direct general obligations of the dis- 
trict, payable out of a general tax levied on all its property, which 
also includes a tax for the maintenance of roads. They have been 
validated according to the laws of Florica, mature July 1, 1945, with 
interest semi-annually, and at the market net 5.112 per cent. 

Owasa, Iowa, School Building Serial 444s, 

665—The town of Owaso, with a population of 600, is located in 
Hardin County, Iowa, on the Chicago & North Western Railway, has 
a bank, two grain elevators and several mercantile establishments. 
It forms, together with 13,880 acres of agicultural land valued at 
$150 per acre, the consolidated independent school district of Owasa, 
and the proceeds of this issue are to be used for the purpose of 
erecting and equipping a modern school building. The bonds are a 
direct obligation of the whole district, which values its property at 
$273,891 for taxation purposes. This issue, a total of $38,000, is its 
only bonded debt; they are dated May 1, 1917, mature each Nov. 1, 
1924 to 1936, in varying amounts, and $15,000 falling due May 1, 
1937, with interest semi-annually at Davenport or Chicago, and 
are tax exempt in Iowa. They may be had to net 4.50 per cent. 


International Cotton Mills 6% Notes, 

666—International Cotton Mills, a Massachusetts corporation 
formed in 1915 to acquire property and securities formerly owned by 
a New York corporation of the same name, either owns or controls 
eight mills with 185,760 spindles and 3,145 looms, where is manu- 
factured all grades of cotton duck. The company has no mortgage 
debt and agrees not to create any while these notes are outstand- 
ing, except for the acquisition of other property. Profits for the 
past two years were: 1915, $753,802, and 1916, $1,376,120, 96 per 
cent. of which were derived from domestic trade. Earnings last 
year were 5% times note interest. Following the notes, $4,000,000, 
is $3,545,700 cumulative 7 per cent. preferred stock, on which regu- 
lar dividend payments are made. There also is $4,834,500 common 
stock. As of Dec. 31, 1916, net assets of the company were §$8,635,- 
408. The notes mature June 1, 1918, and at the market yield about 
6 per cent. 

Merchants’ Heat & Light Refunding 5s. 

67—The refunding mortgage 5s of the Merchants Heat & Light 
Co. are secured by a first lien on all the property of the company, 
which owns and operates an electric light, power and steam heating 
system in Indianapolis, Ind., with a population of over 275,000. The 
total authorized issue is $6,000,000, of which $4,249,000 are out- 
standing, and on the basis of the cash investment in the property 
there is an equity of about $2,000,000 over and above the outstand- 
ing amount. Earnings last year covered bond interest practically 
twice over. The company is a subsidiary of American Public Utili- 
ties, controlling operating public utility properties in various parts 
of the United States, and now operates under the Indiana indetermi- 
nate grant law, which protects it against competition as long as its 
service is satisfactory and rates reasonable. A sinking fund of 1 
per cent. of all bonds outstanding now operates to retire the bonds. 
They mature Oct. 1, 1922, with interest semi-annually, and are re- 
deemable at 102%. The company pays the normal Federal income 
tax. The bonds at present price net around 5% per Cent. 


Ashtabula Water Supply First 5s, 











668-—The new first mortgage bonds of the Ashtabula Water Supply 
Co. are $275,000 in amount, and were issued to supply funds to retire 
the present outstanding issue of $202,000, and to construct addi- 
tional plant capacity needed to ca for its increased business. The 
company has been operating for 30 years, and in the year 1916 had 
net earnings of $53,118, or approximately four times interest re- 
quirements on the new issue Ashtabula is on Lake Erie, with a 
splendid harbor, and is the greatest ore port in the world. Several 
steam and electric interurban railways reach the town, which has 
practically doubled in population since 1910. The 5s are dated June 
1, 1917, mature J 1937, are callable at 105 after June 1, 1922, 
and are a first mor ige upon property appraised at a valuation in 
excess of two and one-half times the amount of bond At the mar- 
ket they net a fraction over 5 per cent. 


Indiana Power & Water ist 8. F. 6s. 


673.—The Indiatr Power & Water Co. owns and operates electric 
light and power propert in several communiti in Indiana, in- 
cluding Vincennes, Bloomfield and Bicknell, having a population of 
7,000. The sinking fund 6s are an absolute first mortgage upon all 
property of the company, the replacement value of which is estimated 


to be largely in excess of the amount of bonds outstanding The 
company is subject to direct regulation of the Indiana Public Servic 
Commission operates under indeterminate franchises, and for the 
year ended March 31, 1917, had net earnings twice over annual in- 
terest requirements. The bonds mature Sept. 1, 1936, are redeemable 
at 108, free from the normal Federal income tax, and a substantial 
amount of them will be retired by the sinking fund by maturity. At 
the market they net 6 per cent. 


EDUCATING INVESTOR AND NON-INVESTO! 





Editor’s Note. 


In this column The Financial World will, from time t 
time, publish articles by representatives of well-known i: 
vestment houses who have courteously responded to our r 
quest that they help to continue the educational work am« 
investors which the Liberty Loan campaign started on su 
an auspicious and promising road. Our first article, pr 
sented herewith, is by Mr. Lawrence Chamberlain, the we 
known authority on finance, who has written several book 
on the subject. Mr. Chamberlain is a member of the inv: 
ment firm of Hemphill, White & Chamberlain, of 37 Wall St 
New York City. 








By Lawrence Chamberlain: 


I take pleasure in outlining what seem to me: som: 
the more important experiences of the speaking tour 
the South and West undertaken by Dr. Newell Dwi 
Hillis and myself in furtherance of subscriptions to 
Liberty Loan and under the auspices of the Ameri 
Bankers’ Association and the National Association 
Manufacturers. 

1. We found some of the country west of the Al 
ghenies not yet alive to the tremendous seriousness 
this crisis in the world’s affairs. Therefore, natural] 
the people as a whole had not realized their individ 
duty and responsibility in making application for 1 
bonds. However, there was no particular skepticism, a1 
the straightforward story of the ominous Pan-Germa 
plan, as brilliantly and forcibly brought home to them 
Dr. Hillis, appeared’ to be accepted at face value, and 
there was a noticeable rise in temperature manifest 
the banquets and mass meetings even during the brief tw 
hours occupied in the delivery of the message. 

2. Although the attitude of mind of the public may 
not be too severely described as apathetic, nevertheless 
we found the commercial and investment bankers startin; 
to work with intelligence, consecration and enthusiasm 
ably supported in the several communities by the press 
and by many public-spirited citizens, so that the spoken 
message received widest possible publicity, not only in 
the cities we visited, but in the surrounding communities 
that look to these cities as sources for part of their news 

3. In a considerable number of these cities we found 
the active campaign had been held in abeyance awaiting 
our arrival so that the local committees might have the 
benefit of a comparison of their own proposed plan of 
action with that of other cities, and evidently it was felt 
that the stimulus of Dr. Hillis’ oratory would be an ex 
cellent send-off for the intensive work of the latter day 
of the campaign. Whatever may have been the causes 
the change from a mild interest in the loan to intense a1 
patriotic activity not only by the workers, but by th 
applicants for the bonds, all within a period of a wee! 
or ten days, is an illustration of the American habit « 
winning out in a Garrison finish. ; 

4. We emphasized particularly the desirableness 
having the major part of this loan taken by the privat 
investor, for if he could not pay for it immediately 
cash, at least he could begin to make periodic payment 
out of systematic saving. That part of the loan which : 
thus purchased shortly will be “bought and paid for 
and out of the category of undigested securities whi 
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a menace to market prices and hinder the absorption 
any further loan the government may issue. 

We reached the conclusion that the example of 
voted and enthusiastic service set by those who were 
ving their time in each locality to the distribution of 

loan would rapidly spread to the entire communty; 
nd, if supplemented by the more constructive work of a 
rmanent bond-distributing organization covering every 
ymmunity of the country, would make certain the suc- 
ssful absorption by the American people, as loyal citi- 
rens, of any amount of government securities that it 
seemed necessary and wise to issue in the prosecution 
f this war. 


DIVIDENDS DECLARED JULY 7-13. 








; Rate, Stock of 
fe Period. Record. Payable. 
American Navigation ............ 3 Q July 10 July 20 
ti ee Ws a5 sibs 0 one cande 1% Q July 20 Aug. 1 
cc!) ie! a ee see 1% Q July 20 Aug. 1 
MN Ge UES bdeas cavacdocnte 1% Q Aug. 1 Aug. 15 
arolina Power & Lt com......... ly Q July 24 Aug. 1 
osden Oil & Gas........ = a Silat Q July 16 Aug. 1 
sudahy Packing pfd............. 38% SA Oct. 20 Nov. 1 
udahy Packing com......... .. LS Q Sept. 5 Sept. 15 
yominion Coal pfd.......... . 381% SA July 4 Aug. 1 
oominion Steel pfd............. 1% Q July 15 Aug. 1 
last St &. & Geb a6... ....ck.i.s & Q July 14 Aug. 1 
M\dison El Ill Brockton........... $2 Q July 10 July 20 
lec Bond & Share pfd.,.,......... 114 Q July 18 Aug. 1 
tlec Bend & Share com.......... 2 Q July 13 July 16 
l\dison El Ill, Boston........ —s Q July 16 Aug. 1 
‘el eee rere Q July 17 Aug. 1 
Fisher Body pfd......... So eniabeae ee Q July 20 Aug. 1 
sk Rubber Ist pfd.. coo ae Q July 17 Aug. 1 
Mt TR Be HE. 6 bc cd bcoece . 1% Q Sept. 1 Sept. 15 
Werth FP & Lnccescss cheasand aoe Q July 20 Aug. 1 
PRD. ONS PEsstctcrdccusisavs DB SA July 19 Aug. 1 
mestake Mining. ... ites oe M July 20 July 25 
Nor Util pfd..... tah ass Q July 20 Aug. 1 
err Lake Mining .... “a se aoe Q Sept. 1 Sept. 15 
ey CRG. cdkawediescuwees ‘Keen . 1% Q July 20 Aug. 1 
ywell.El Lt eT eee aided $2.50 Q July 18 Aug. 1 
IcElwain (W H) Ist pfd . 1% Q July 14 Aug. 1 
cElwain (W H) 2d pfd... eas Ce Q July 14 Aug. 1 
cElwain (W H) com.. ccos ae Q July 14 Aug. 1 
lidvale St & Ord......... ‘< tae Q July 20 Aug. 1 
idwest Refining. ....... $1 Q July 14 Aug. 1 
waukee El Ry Lt pf 114 Q July 20 July 51 
ae Ge Eee néanencn dts cinta’ Bee 6h July 23 Aug 1 
Y & H Rosario.. eee nea Q July 17 July 27 
tional Refining pfd. — - Q June 15 July 12 
Sy Soc ha coe sac : Q July 20 Aug. 1 
icifie Coast Ist pfd. . Q July 21 Aug. 1 
icific Coast 2d pfd.. Q July 21 Aug. 1 
vific Coast com. Q July 21 Aug. 1 
I I oe el a dig Q Aug 1 ug. 2 
ulpa Refining. ...... Q July 14 Aug. 1 
nclair Oil & Refining...... 25 Q July 31 Aug. 23 
S Rubber Ist pfd...... Q July 20 July 31 
Rubber 2d pfd.... Q July 20 July 31 
COTWOSIR COM. .cccdessocces Q Aug. 10 Sept. 1 
Extra Dividends. 
oo ey linstk .. Aug. 1 Aug. 15 
sden Oil & Gas com...,......... 12%e a July 16 Aug. 1 
"Env aeeme Tel DEG. occccccccce $1.25 : July 20 Aug 1 
Y & H Rosario........ : ‘ 2 on July 17 July 27 
*On account ef accumulation. 
Dividends Passed. 
NOCER Gite INO i.0s 6 tec ceacben July, last payment, 50c, Mch, 1917 


\ successful outcome of the negotiations now on be- 
tween representatives of the City of St. Louis and the 
United Railways Co.,'\through which it is hoped to settle 
the long-standing friction between the municipality and 
the company, whereby the latter will be enabled to pay 
off the back taxes due, get an equitable rate adjustment 
and strengthen the position of its franchises is expected 
shortly. As soon as the city and the company get to- 
gether, a plan will be submitted to United Railways se- 
curity holders suggesting a readjustment of its capital 
obligations. This will provide for scaling down the securi- 
ties now outstanding, particuarly the stock, but to what 
extent is not yet known. That the plan will prove bene- 
ficial is indicated by the advance scored in the St. Louis 
market for the company’s 4s of 1934, which are up over 
4 points to 65 since the middle of June. At that time the 
shares were selling at 17 for the preferred and 4 for the 
common; now the bid price for the former is 24% and 
for the latter 7%. 


AMERICAN CAN INACTIVE. 

One of the financial paragraphers credit American Can 
with earnings well over $25 a share. Notwithstanding 
this favorable report, very little activity developed in the 
The prospects are good that the 
company will clear up the back dividends remaining on 


by October 
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UNDERLYING INFLUENCES FAVOR STOCKS 

With the exception of Monday’s session, when stock 
prices dragged along in a desultory fashion, every succeed- 
ing day of the weck, except Friday, furnished evidence that 
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to a certain degree confidence is growing in a renewed 
bull market coming as soon as Congress finishes with its 
program of regulating prices and fixing taxes. The strong 
tone on Tuesday occasioned the remark from one of the 
oldest members of the Exchange that the market re- 
minded him of the time when he took an active interest 
—a weak opening on Monday being followed by strong 
ending on the subsequent days. However, that it is not 
axiomatic is simply one of the many vagaries of the 
street. Such a vacillating market as the street has ac- 
customed itself for the past few months when stocks like 
Jack and Jill go up the hill only to come down again is 
but a natural sequence of the uncertain state of public 
opinion, which will not lift until the powers that be at 
Washington arrive at some definite program regarding 
how the war is to be conducted from the business end. 
At the National Capital, Congress is betwixt and between, 
so to speak, over the food bill, price fixing, and excess 
profit taxes. 

While the public at large recognize all these impor- 
tant measures are necessary, business over the country is 
not going ahead full steam until it is known how much 
sail it can carry and ride safely the heavy imposts that 
war imposes upon it. Yet beneath all this flux apparently 
a leaven is working on the side of business, and this is 
apparent from the subtle reflection the underlying strength 
of the stock market gives forth. Were conditions such 
as to arouse real unrest in the country, and give ground 
for serious fears of the future of trade, it is certain 
stocks could not have presented such a strong front as 
they have throughout the period of dullness that now has 
existed until this week. There has been enough scare 
news to have torn prices apart if the market was not 
supported by favorable influences and a confirmed senti- 
ment on the part of the large banking factors in a more 
serene future. A more careful analysis of the rate de- 
cision has worked out in favor of the rails, for it has 
become known that the increase allowed will result in 
about $100,000,000 addition to their net income, and if 
this is not sufficient, the Interstate Commerce Com- 
mission has said, come back and prove your case and 
possibly we shall be more charitable in October. So 
the roads hold what they got, and are not denied hope if 
they require more. 

A special feature of the week is the rise in the tobacco 
stocks, largely due to the excellent earnings of these 
companies. Whether it is economy, or simply a natural 
increase in the demand, the sale of cigarettes shows a 


phenomenal expansion—even the sale of cigars has grown 


materially May be this is due to an increase in the 
nervous tension of the people requiring more solace in 
Lady Nicotine. That the President’s embargo 


program and appeal to the business interest for more 
patriotism and less dollar worship did not have more 
effect upon prices is another indication of the market's 
streneth. It is felt that in exporting less of our surplus 
stocks abroad will help our domestic markets, which have 
suffered because other countries were willing to pay ab- 
normal prices for our products, preventing our own manu- 
facturers from making a profit on their output, and, as for 
the President’s message of Thursday to the manufacturers 
regarding abnormal profits as being unpatriotic in times 
of war, the sober sense of the American people realizes 
that there is less danger from this source than from 
the legitimate source of the large demand and small sup- 
plies, which will increase prices despite all legislative 
effort. Considerable increase in commodity prices will 


spring alone from the excessive demand of labor, which 
feels, that the high cost of living justifies their stand 
How is legislation to control such regular phenomena 
The steel tonnage report had no effect, the decrease bein 
properly credited to a waiting program on the part 
the steel companies until they can gauge the Governmen 
requirements 'to measure their facilities of supplying the: 
accordingly. More significant is the political crisis 
Germany, for it is a sign, if it is serious, of a harbinger o 
Peace. It proves that the German people are thinkin 
and thinking along lines their Kaiser~hardly wishes, sin 
it suggests discontent over how the war so far has r 
sulted. 

Friday’s tone was unsettled, with iron and steel shar 
prominent in the decline, which wiped out much of the 
gain recorded in the three previous sessions. he foreigr 
political situation had its effect, but the factor most 
} 


sponsible was sélling by those who turned bullish Tues 


day, but wanted to even up before leaving for th 


end. 


e week 











BANGOR & AROOSTOOK. 
Few will be interested in the statement that Bang 
& Aroostook gross continues to expand at a higher rat 


+} 


of percentage than ever before in the history of the com 
pany, but all are interested in what made possible the 
increase in May and June of about $120,000 in gross 
potatoes. In 1916 Aroostook County farmers raise 
17,000,000 bushels of America’s most popular tuber an 
disposed of them at an average of $1.60 per bushel, 
about what a barrel of 2% bushels brought before the wat 
This year’s crop is 60,000 acres, 50 per cent. larger tha: 
in 1916, with conditions favorable for a yield averagin: 
last year’s output per acre. Prices continue high, an 
the farmers of Aroostook County can expect compensa 
tion commensurate with their response to the nation’ 
cry for potatoes, more potatoes. Over $3 a barrel 
expected for this season’s crop. 


CHICAGO & ALTON. 

Notwithstanding the fact that Chicago & Alton’s report 
for May showed the largest increase in both gross and 
net earnings for some time past, the ticker failed to re 
cord a sale in the stock. Gross for May was up $357,773 
and net $126,425, with increases in these items for the 
first five months of 1917 of $1,208,774 and $330,318, re- 
spectively. 


LEHIGH VALLEY. 

Were this the first year that the Lehigh Valley’s earn- 
ings were but scantily ahead of the ten per cent. divi 
dend then possibly there would exist a justifiable reason 
for grave concern for its maintenance. In tw 
other recent years, both 1914 and 1915, the road skated 
on as thin a margin, but the dividend remained the same 
and in those years no rate increase was in sight, as it 
is definitely now. It may not be as much as the directors 
might have wished, but it is something still substantial 
and there are other economies which might be intro 
duced before any attempt is made to amputate part 
the dividend. 


MISSOURI PACIFIC. 

May earnings of the Missouri Pacific must be gratify- 
ing to the new management and to the stockholders, as 
they show an increase in the gross of $150,000 and in net 
$388,000. The showing is more gratifying hecause it is 
made in face of the increased cost of maintenance. The 
same banking interests that reorganized Wabash so suc- 
cessfully are behind the Missouri Pacific and that makes 
the stock speculatively attractive to the large following 
that they have built up by their other successes. The 
stock is now selling around $32. 
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NORTHERN PACIFIC. 
\ more favorable disposed market made the most of an 
ellent earnings statement Northern Pacific reported 
r May. It showed an increase in the net income of 
75,000, despite the fact that the cost of operation and 
aintenance jumped during the month a cool million 
i more. The report made the stock sell a substantial 
iction above par. Still Northern Pacific with its long 
vidend record sells entirely out of range with its income 
turn. But that is because the market is abnormal and 
udice against rails still dominates public opinion. 


PHILADELPHIA COMPANY. 
After reposing in a moribund state for some time, the 
ck of the Philadelphia Company and United Railway 
San Francisco suddenly woke up and became the me- 
im of considerable speculation. The cause for this 
iden change is as yet unexplained, for it cannot be 
irnings, since they have been extremely good and have 
However, the rise results in 
king up a part of the heavy paper losses holders of the 


en known for months. 
curities have sustained during the past two years. 


PITTSBURGH & WEST VIRGINIA. 

We are told by a disinterested friend of the Pittsburgh 

West Virginia there was an error in our item in last 
eek’s issue in placing the net earnings from railroad 
erations for May at $30,000, that it should have been 
$55,000, and that the largest earnings are coming from 

il mining. In this department they are running at the 
rate of $500,000 monthly, or $6,000,000 per annum. This 
s equivalent to about 15 per cent. upon the $30,500,000 of 
ommon outstanding after the 6 per cent. dividend is pro- 
vided for on the preferred. The common sold this week 
1round $33 a share, but was not very active. 


READING. 
On Tuesday ‘Reading common acted as if it had-thrown 
ff its lethargy and expected to resume leadership, but 
the interest sought to be aroused in it did not materialize. 
Professionals desisted as soon as the general public failed 
to follow up the advance of more than a point Tuesday, 
with transactions very much less than 10,000 shares in 
subsequent sessions. June earnings are not yet available, 
ut it is understood that the tendency shown in May was 
yntinued, when the Reading Company proper had a loss 
f $30,248 in net, though the system as a whole reported 
gain of $343,000. 
soon as the traffic moved is subject to the higher rates 


A turn for the better is expected as 
llowed in the rate increase. 


ROCK ISLAND. 
For the past week Rock Island when issued stock has 
ven a good account of itself refiecting the confidence 
shareholders who have gone into the reorganization, 
lace in the future of the property under the new regime. 


Tr} 


he earnings show up well. The stock sold up to $37 this 


veek. The preferred issues were also very strong. The 
ght that has broken out among the directors is likely to 
lampen speculation in the stock of the road. 


ST. PAUL. 

Slightly better tone was reflected in St. Paul stock this 
veek in so far that less bear selling appeared in it: Even 
1round 70 St. Paul hardly reflects certainty of the main- 
tenance of the present 5 per cent. dividend. Ever since 
the St. Paul extended its line to the Pacific Coast it has 
ad to encounter one vicissitude after another and this 
enlargement of its system has had to pass through the 
same growing ailments of most transcontinental lines, 
n that they have been years before the complete develop- 
ment of their territories. 


TEXAS PACIFIC. 
While the earnings of the Texas Pacific are regarded as 
excellent, there is no incentive for the purchase of the 
stock even around $17 a share, in face of a readjustment 


which the rehabilitation of the property has made neces- 


Sary. 

















AMERICAN SUMATRA TOBACCO. 

American Sumatra Tobacco assumed the leadership in 
the rise shared by all tobacco stocks this week. Impetus 
was given to its movement by the announcement that 
it had acquired one of the large growing companies in 
Connecticut. At this week’s high the stock is up about 
27 points on the move, which started a month ago. 
Curious how certain stocks in the future of which all 
hope is abandoned sometimes will come forth from their 
sequestered retirement and startle the financial commu- 
nity. One of these securities is this stock which was given 
some years ago to the creditors of a large western tobac- 
co dealer in settlement of his debts. We know of one 
dealer in Lancaster, Pa., who held the stock and still 
possesses it and who must feel comfortable indeed for it 
sold this week slightly above the price he took it in in 
settlement for his bill against the western wholesale 
dealer in tobacco. 


ATLANTIC, GULF AND WEST INDIES. 


In the four months to April 30 the Atlantic, Gulf & 
West Indies Steamship Co. earned gross of $14,385,611 
and net cf $3,811,732, compared with $9,595,312 and $2,580,- 
356, respectively, in the same period of 1916. Surplus 
after charges for the two periods were .$3,231,639 and 
$2,034,757, indicating present earnings of the common of 
over 50 per cent. Not since the common dropped from 
121% 91 in March last, when the Boston pool ceased op- 
erations, has it had much activity, but the greater demand 
for shipping shares is again attracting attention; in fact, 
rumors are that the Boston pool is again at work, though 
it seems probable little will be done until time for action 
on the dividend approaches in the fall. The last payment 
was $5 per share semi-annually, with $1 extra, and in- 
siders are predicting that if current earnings are main- 
tained a larger extra will be distributed about Jan. 1. 


BETHLEHEM STEEL. 

Until it is more definitely learned the measure of excess 
profit tax corporations will pay and whether in such profits 
there is to be included stock dividends, Bethlehem Steel 
because of its known large earnings and payment of stock 
dividends will continue to evince the volatility it has dis- 
played during the week. Both the old common and the 
B stock have moved within a wide range reflecting the 
uncertain state of mind prevailing in the Street on that 
question. There is nothing the matter with the com- 
pany’s business but what the speculator would like to 
figure out to his satisfaction, with the profit tax on the 
stock, is it cheap or dear around prevailing prices? They 


find that question hard to answer 


GENERAL MOTORS. 

Apparently the automobile industry at the moment has 
not enough legitimate troubles of its own in the shape of 
rising costs for materials and falling off in sales, that 
further consternation must be thrown into the ranks of 
holdess of such securities by the offer to exchange 1%4 
shares of General Motors, selling around 117, for one 
share of Chevrolet between 95 and par. When the real 
boom in automobile shares was on much Chevrolet stock 
was distributed at from 250 to 275, and no denial came 
from official quarters of the truth of the statements on 
which such purchases were made. While the investment 
value of General Motors is recognized, the offer is un- 
fair, both to General Motors stockholders and to those 
hung up in Chevrolet, to the former because. they are 
asked to shoulder an undeserved handicap, and to the 
latter because they are entitled to less harsh treatment. 
It would not be surprising if an offer along similar lines 
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were.made to United Motors stockholders. Evidently 
those who formulated this plan did not take counsel of 
the wise men in the automobile industry. 


INDUSTRIAL ALCOHOL. 

Instead of a security reflecting normal conditions, In- 
dustrial Alcohol has gravitated into a gambling counter 
in which daring speculators can find plenty of activity: 
Quite properly has the Street called the stock the Idiot’s 
Delight, for normal men would hardly play with it fearing 
a burning of their fingers where there is so much rapidity 
in movement. It would be a strange occurrence if In- 
dustrial Alcohol failed to move widely in a week’s time. 
For months it has fed on rumors of a large cash divi- 
dend to be paid, but the truth seems to be that a pool in 
the stock works the market both ways; when there are 
too many on the bull side they shake them out, and if 
the weight is on the short end the bears are badly 
squeezed. As long as profits can be made by working the 
market both ways dividends are not essential—rumors 
serve the same purpose in providing activity for idiots 
of whom no market is entirely free. 


LACKAWANNA STEEL. 

A remarkable showing in net profits for the quarter, 
ending June 30 was made by the Lackawanna Steel Co. 
They amounted to $6,907,631, more than double the cor- 
responding quarter a year ago—for the six months the 
net profit reached more than $12,000,000. If this rate is 
maintained for the balance of the year the net profits would 
exceed 70 per cent. on the outstanding common stock. 
The stock responded favorably to this unusually good 
report, though had it appeared when stocks were boom- 
ing instead of acting as if under some restraint, the rise 
might have been more extensive. Still the stockholders 
must feel pleasant over the excellent showing, which 
should not even be marred by the amount of the excess 
profit tax the company will have to pay. 


REPUBLIC IRON & STEEL. 

In answer to figures published showing that Republic 
Iron & Steel in the six months to June 30 earned over 
$10,800,000 above all charges and dividend requirements, 
the common stock moved upward again this week, selling 
Friday at 9154. The company was a long time in getting 
its plants efficiently co-ordinated so that it could get a 
proper diversification of products, but the results now 
being obtained, even disregarding the impetus given by 
the war, justify the position taken by The Financial 
World during the period of diversification that when com- 
pleted the company would be in position to take its place 
along with the other leading independent steel companies. 


SAXON MOTOR. 

Among the holders of Saxon stock some cheer has 
penetrated with the announcement from President Ford 
at Detroit that the company has succeeded in securing 
approximately $1,000,000 additional cash capital with 
which to carry on its business. That is the most helpful 
news that has come forth concerning the future of the 
company and as this new capital will help the company 
bridge its temporary and unforseen difficulties it ought 
to have the effect of strengthening the stock in the market. 


STEEL. 

While the June tonnage report of the Steel corpora- 
tion showed a falling off of more than a half million tons 
the stock the day these figures became known ad- 
vanced to $126 or more than two points. Wali strect 
took the figures optimistically considering that they are 
not representative of the actual conditions in the steel 
trade figuring the decrease as reflecting the preparation 
the steel companies are making to take care of large Gov- 
ernment orders. This has resulted in the mills not booking 
capacity business and responsible for the drop in June 
tonnage. As it is, the Steel Corporation has on its books 
orders calling for more than 11,380,000 tons of steel. 
Such large prospective business means that the holders 
of Steel stocks will have more to worry about figuring the 
excess profit tax of their company than about the dividend. 


STUDEBAKER. 

What the tape has been saying in the steady decline 
Studebaker stock is now semi-officially confirmed by 
admission made by Henry Goldman, of the firm of G: 
man, Sachs & Co., the company’s bankers, to the Gl 
that the dividend in August is likely to be reduced, 
to what extent will remain for the directors to deci 
Mr. Goldman also confirms what The Financial Wo: 
has contended for the past two months, but until recent 
denied by the trade, that the war has brought about 
considerable reduction in orders for pleasure cars. T| 
was not anticipated by the companies, who had crow: 
their output to such an extent that the point of saturatior 
was unavoidable. Studebaker stock is likely to continu 
an uncertain speculation until the Street learns mor 
definitely the extent of dividend reduction. The low: 
the stock touched this week was 55% and the highest 62 


U. S. SMELTING, MINING AND REFINING. 

Unless there is an early improvement with its Mexican 
properties, U. S. Smelting, Mining & Refining will hay 
a hard time equaling earnings made last year. In th: 
first five months of 1917 profits were $2,891,829, co: 
pared with $5,072,840 in the same period of 1916, equal t 
about $15 per share this year and over $20 last. Shi; 
ments of concentrates are now coming from its Mexica 
plants, which, with the present price of around 80 cents a 
ounce for silver, is expected to turn earnings upward 
The company has added to its Colorado properties b 
acquiring the Sunnyside and Gold Prince groups at Sil 
verton, with about 850,000 tons of ore blocked out. The 
stock has held well ‘in face of the loss in net and the d 
mands of Western miners. 


UNITED FRUIT. 

Reports that profits of United Fruit in June exceed 
$2,000,000, greater than in any previous month in th 
company’s history, not only reflect an increasing demand 
for the sugar, fruits, and other products of the concern’: 
plantations in the tropics, but that earnings from traffi 
of the company’s fleet is on a higher level than ever be 
fore. The company’s year ends Sept. 30, and if earnings 
for the first nine months of the current fiscal period ar 
a criterion, when they totaled $11,900,000, an increase of 
42 per cent. over the same period a year ago, all records 
should be broken in the current fiscal period. Earnings 
so far equal the year’s full fixed charges and 21 per cent 
on the capital stock. 

, 
TOBACCO PRODUCTS. 

In common with other tobacco shares, Tobacco Prod 
ucts common was in better demand this week than for 
some time past. The rise was accompanied by rumors 
that the directors had determined to place the stock on 
dividend basis, with the only thing yet to be agreed o1 
the rate at which payments are to be started. The bal 
ance after preferred dividends now is about 12 per cent 
on the common, and insiders are said to favor a 5 per cent 
rate. Those in control of Tobacco Products do not an- 
ticipate any diminution in consumption of tobacco becaus 
of the higher taxes to be levied by the revenue bill now 
under consideration at Washington, which naturally wil 
be passed on to users, arguing that the tobacco habit 
too firmly fixed to be eradicated by a slight increase i 
price. 


F. W. WOOLWORTH CoO. 

War has proven a wonderful stimulus to the trade 
companies specializing in the sale of necessities in sma! 
quantities. Emphasis is added to this statement by tl! 
report of sales by Woolworth for the month of June 
when they totaled $7,938,018, against $6,804,094 in Jun 
1916, an increase of nearly 17 per cent. At the Jur 
rate 1917 sales will approach $95,000,000, compared wit 
$87,000,000 in 1916 and $76,000,000 in 1915. With th 
exception of cotton goods, the company has had no trou 
ble in maintaining stocks of all lines handled, as Amer 
ican manufacturers now are supplying practically every 
thing formerly imported from Germany and Austria. Th 
stock made little response to this showing. 
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MAXIM MUNITIONS FEEDS ON RUMORS. 
ow blind often is the speculation on the Curb is 
hasized in the movement of Maxim Munitions, of 
h more than 20,000 shares were dealt in ‘one session 
thin a range of a fraction of an eight. There is very 
» substantial about Maxim. It feeds more on rumors 





on fact and rumors that often are deliberately sent 

to influence the speculation in favor of a certain ele- 
t of the outside market who seek their profits there 
not out of the legitimate business of the company. 


SUBMARINE BOAT STILL A MYSTERY. 
is against what seems an irremovable top that Sub- 
rine Boat is butting. That top is the memory of the 
-alled-for speculation and advance to $54 when condi- 
ns did not justify it and when ten shares of the new 
npany was exchanged for one share of Electric Boat. 
that transaction much of the cream was taken out of 
stock, so that before it again becomes active the 
treet will have to become convinced that the company’s 
orted large business is more permanent and less transi- 
ry. 


SPRINGFIELD BODY NEW FINANCING. 

As predicted late in June by The Financial World plans 
have been made to bolster up the Springfield Body Cor- 
poration, which grew too fast and made the error of build- 
ng its own factory when heretofore its product was man- 
ifactured under royalty. It is proposed through a new 
preferred issue to raise $640,000 out of which money $140,- 
000 will be applied to creditors’ claims, totaling $420,000, 
the creditors accepting one-third of their claims in new 
preferred and one-year notes for the balance. Present 
preferred stockholders are requested to forfeit 25 per 
ent. of their holdings to insure the success of the plan 
nd the common stock will be scaled down 50 per cent. 
The new preferred bears 8 per cent. per annum and 
will take precedence over the old preferred stock. With 
his new capital the company will then be in a position 

handle the orders on its books amounting to $2,150,000. 
It is advisable for the stockholders to accept this plan 
ither than the harsher alternative of receivership and 
eorganization which will call for an assessment. 


TASK TO EDUCATE INVESTORS. 
By W. L. Duntley, of Hodgdon, Cashman & Co. 

We are in hearty accord with The Financial World’s 
n for the investment education of Americans, as set 
rth in your favor of recent date, and we applaud the 
irit which prompts The Financial World to undertake 
e task. 

The proposed task is a prodigious one and we feel con- 
trained to suggest that a national publicity campaign, 
pported by an Investment Bankers’ Association, and 
sing as advertising copy in newspapers and magazines 
e proposed articles as to be published in The Financial 
orld would be the proper “oak” from the “acorn” which 
u would plant. 

It is the prudent saver who, not knowing a bond from 
cigar store coupon, has kept his money in the family 
tocking or down cellar behind the axe, that the invest- 
ent banker must educate. 

In some sections of the country savings banks have 
operated profitably in general advertising and have 
cceeded in educating the thrifty to deposit and the 
endthrift to be thrifty. This same bank advertising 
‘hich has sought to convince the people that banks are 
ymething more than cold iron bars and brass cages, and 
hat a depositor is an appreciated customer, rather than 
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vancement of the Common Stock without the at- 
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a tolerated inferior, has done much to increase the num- 
ber of depositors. 

Equally good results can be obtained by national pub- 
licity on the wisdom of buying sound securities and its 
benefit to the thrifty individual as well as to industries, 
which need and deserve financial support. 

It is a prodigious task and the most difficult detail 
would be the organization of national investment bankers 
into a fund supplying body for the nation-wide educa- 
tional campaign. But it is possible and we believe The 
Financial World can solve the problem. 


WESTERN UNION INCOME LESS. 

Western Union operating income dropped to $900,936 
in May, compared with $1,438,507 in April, the decrease 
is ascribed to a slackening of business due to our entrance 
into the war and to some further congestion in its cable 
business. This is believed to be but a temporary condi- 
tion likely to be corrected before the full fiscal year is 
covered. With*’June estimated, net income for the first 
six months is $6,825,627, against $5,979,113 in the same 
period a year ago, or at the rate of $6.83 per share for the 
six months. Anyway, the stock, which sells around $93, 
hardly noticed the May earnings report as made to the 
Interstate Commerce Commission, but it will if there is 
a repetition of such stafements for a few months, as it 
will indicate a halting trade all over the country. 


AMERICAN ICE LISTLESS. 

While the Street seems to think that the preferred 
stock of American Ice will receive its full 6 per cent. divi- 
dend this year that conviction is not carried in the market 
for the stock which is listless and selling considerably 
under 60, the figure at which it was underwritten. The 
stock’s movement is as slow as a tortoise. Poor weather 
also has militated against much activity. 
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| RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
If interested in other subscribers’ listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. Advertisers may se- 
cure these names upon request by letter, telephone, telegram or personal application. Brokers’ listings are confined 
to The Financial World Advertisers, and appear under their own name, 

Listings must reach us by Thursday to insure appearance in the following issue. Subscribers are requested to in- 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Devartment. 
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Want to Buy Bonds. 


Cons Coppermines bond scrip; No. 731. 

Glens F G Ist 5s, 1919; $5000; No. 192. 

Lineoln Traction 5s, 1939, $5,000; Ne. 676. 

Lincoln Trac. 5s, 1939, $10,000; No. 628. 

Mobile & Birmingham ist 4s, $200; No. 670. 

National Securities deb 6s, $50 scrip; in- 
comes, $50 scrip; No. 173. 

Pierce, B & P ist 6s, $10,000; No. 7098. 

U 8S Govt Farm Loan 4%s, $600, No. 561. 

West Va P & P Ist 5s, 1921, $1,000; No. 667. 


Want to Sell Bonds. 


Aetna Explosives ist 6s, ’45, $1,000; No. 736. 
Am Cities 6-6s, 1919, $1,000; No. 708. 
Am La France F E 6s, 1926, $20,000; No. 


717. 
Aurora, Elg & Chi 5s, 1946, $3,000; No. 750. 


Beech Grove Trac Ist 5s, $50,000; No. 698. 
Cedar Rap Mfg & P 5s, 1953, $1,000; No. 53. 
Chi, N S & Mil Ist, 5s, $3,000; No. 50. 

Ge Moun & Cov ist cons 5s, $4,000; No. 


Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 

Cits Tel. Grand Rapids 6s, 1923; $10,000; 
No. 680. 

Col, Wyo & Eastern Ist & ref 6s, 1934, $600; 
No. 732. 5 


Cons Coppermines bond scrip; No. 731. 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

Farmville Twp, Pitt Co, N C, road 5s, 1945, 
- ; No. 628. 

Frisb & St Kn 8 f 6s, 1934, $1,000; No. 640. 

Garland Corporation 6s, $1,000; No. 744. 

Greeley-Poudre Ir Dist 6s, $2,000; No. 697. 

Hegeman Co 5s, 1923, $500; No. 650. 

< Co Col, ref 4s, 1920, $2,000; No. 


Long Bch Water 6s, 1959, $1,500; No. 737. 
Minn, St P & S S Marie 4s, 1939, $1,000; 
No. 753. 

Mobile & Birmingham p | 5s, $200; No. 670. 
North Sterling Ir Dist, $500; No. 666. 

Pierce, B & P ist 6s, $1,000; No. 538. 

P. B & P Mfg Ist 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Public Lt &*Power 5s, 1945, $500; No. 561. 
— Serv of Nor, Ill, 6s, 1922, $5,000; No. 


Rogue River El Ist 5s, $10,000; No. 557. 

Russian external 5%s, 500 rubles; No. 360. 

Russian Internal 5%s, 1926, 20,000 rubles; 
No. 722. 

Ben Sen Chiclet 6s, $10,000; No. 466. 

17th St Bidg (Denver) profit shar 5s, $1,000; 
No. 690. 

Toledo Trac, Lt & P 6s, 1918, $1,000; No. 
712. 

Twin St G & El 5s, 1953, $2,000; No. 217. 

U §S Grant Hotel (San Diego) coll 6s, $1,- 
000; No. 91. 

Virginian Pr ist 5s, 1942, $5,000; No. 192. 

Waterloo, C F & N 5s, 1940, $3,000; No. 50. 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 693. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 

American Public Utilities pfd, 20 shs; No. 
728. 


Auburn & Syracuse pfd, 100 shs; No. 702. 
Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (E W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com. 4 shs; No. 696. 
Buenos Aires Western, £100; No. 4. 
Buffalo General] Electric, 10 shs; No. 747. 
Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674, 


Cities Service pfd, 20 shs; No. 728. 

Cities Serv pfd, 10 shs; No. 360. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Empire Steel & Iron pfd, 10 shs; No. 749. 
wt, Dotee. Des M & Southern, 10 shs; No. 


Great Lake Steamship, 25 shs; No. 424. 
Hendee Mfg com, 250 shs; No. 663 
Imperial Color Works, 5 shs; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 
lowa Ry & Light pfd, 5 shs; No. 715. 
Linde Air Products com, 1 sh; No. 648. 
National Casket, 100 shs; No. 720. 
N © Power ist pfd, 50 shs; No. 202. 
Northern States Pr pfd, 10 shs; No. 402. 
Omaha El Lt & P pfd, 50 shs; No. 626. 
Pierce, 2 & P ist pfd, 100 shs; 2d pfd, 100 
shs; No. 709. 
Pierce, But & P Ist pfd, 100 shs; No. 702. 
Pitts Gage & Supply, 10 shs; No. 334. 
Rome & Clinton R R, 2 shs; No. 712. 
Reyal Typewriter com, 5 shs; No. 614. 
Savannah Sugar Ref com, 7 shs; No. 277. 
Singer Manufacturing, 5 shs; No. 601. 
Sommers Bros Match, 5 shs; No. 643. 
Thomas Iron, 100 shs ; No. 655. 
— Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 

United Light & Ry pfd, 10 shs; No. 360. 
Warren Bros, Ist pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 
Western Power Corp pfd, 20 shs; No. 728. 





TO SUBSCRIBERS 
—IMPORTANT— 
It is absolutely necessary for subscribers 
who wish to purchase or sell any of the 
securities listed in this department to cem- 
municate with the brokers adve in 
THE FINANCIAL WORLD. This is 
‘applied for the subscribers’ own safety and 
in in their interest cannot be deviated from. 


LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 737. 
Am Bank Bldg (Kansas City), 1 sh; No. 134. 
Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Bank of Hammond, La, 35 shs; No. 653. 
Barney & Smith pfd, 50 shs; No. 79. 

Beaver Knitting Mills, 14 shs; No. 3. 

Beaver River Power, 2,000 shs; No. 746. 


Black Hills Tr & Sav Bk, Deadwood, 8S. D. 
5 shs; o. 3. 


Borden’s Cond Milk pfd, 20 shs; No. 48. 

Borden Cond Milk com, 4 shs; No. 679. 

Broadway Trust, 8 shs; No. 743. 

Calif Elec Generating pfd, 30 shs; No. 723. 

Canadian Locomotive pfd, 5 shs; No. 724 

Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 


Chalmers Motor Corp, 10 shs; No. 360. 

Cit Nat Bk, Wellsville, N. Y. 30 shs; No, 671. 

Crocker-Wheeler com, 100 shs; No. 52. 

Ceene County Pow & Lt, 10 shs; No. 
fol. 


Eastern Pa Ry pfd, 1 sh; No. 662. 

Fall River Gas Wks, 7 shs; No. 524. 

Fisher Body Corp pfd, 1 sh; No. 310. 

Frisb & Stans Knitting pfd, 6 shs; No. 586. 

George Cutter pfd, 50 shs; No. 280. 

Goodyear Tire & Rub of Can pfd, 50 shs; 
No. 685. 


Griffin Wall Paper, 10 shs; No. 635. 
os - Publishing Co pfd, 20 shs; No. 


Hagers & Fred Ry pfd, 200 shs; No. 64. 

Hart-Parr, 10 shs; No. 668. 

Hendee Mfg com, 250 shs; No. 21. 

Howe Scale pfd, 10 shs; No. 654. 

“ Ry, Lt & Power com, 150 shs; No 
‘ . 


Illinois Surety, 10 shs; No. 743. 

Indianapolis Telephone pfd, 50 shs; No. 590. 

Ironton Solvay Coke, 100 shs; No. 730. 

Knight Tire & Rubber, 20 shs; No. 729. 

Lincoln Traction pfd, 80 shs; No. 683. 

Linen Thread, Ltd, of Glasgow, 125 shs; 
No. 726, 


Mechanics Nat Bk, Millville, N J, 25 shs; 
No. 576. 


— Shelters of America com, 65 shs; No. 


Michigan Sugar Com, 40 shs; No. 510. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
Moody Manual Co pfd, 8 shs; No. 533. 
ae (N Y) Trust Co, 25 shs; Ne 


Mutual Film, 1 sh; No. 810. 

Nat Securities Corp com, 3 shs; No. 620. 
North Ont Lt & Poe pfd. 10 shs; No. 38. 
Northern States Pow pfd, 10 shs; No. Sv4 
Northwestern Lumber, 325 shs; ‘No. 745. 
N Y Title & Mtge, 11 shs; No. 743. 

a ng? 1m, Nat Bk, Duncannon, Pa, 24 sha, 


Pierce, Butler & P Ist pfd, 2%, oe: No. 6%. 
Pierce Oil Corp, 149 shs; No. 710. 

Poole Engineering & Mach, 10 shs; No. 566. 
Presque Isle Water, 5 shs; No. 706. 
Premier Motor Corp, 5 shs; No. 735. 
Public Light & Power com, 2 shs; No. 561. 
Pugh Stores, 5 shs;No. 672. 

or Action Ignition ist pfd, 25 shs; No. 


280. 
Quincy Mkt, Cold Storage & Wh pfd, 5 shs; 
No. 53. 


Reo Motor, 1 sh; No. 441. 

Republic Ry & Lt com, 100 shs; No. 488. 

Republic Ry & Lt pfd, 6 shs; No. 677. 

Robt Morris Tr Co, Phila, 5 shs; No. 733. 

Safety Car Heat & Ltg. 25 shs; No. 657. 

Securities Corp Genl, 10 shs; No. 538. 

Seneca Fire Ins of Buffalo, 10 shs; No. 749 

Spicer Mfg 1st pfd, 10 shs, No. 504. 

Stenotype pfd and com, 20 shs each ; No, 258. 

Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs ; No. 646. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675. 

U 8S Light & Heating, 20 shs; No. 622. 

U S Light & Heat pfd, 20 shs ; No. 609. 

Waterloo, C F & North pfd 20 shs; No. 627 

Williamson Submarine, 40 shs; No. 577. 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 








Want to Buy. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Pool Engineering & Machine. 
Babcock & Wilcox. 


CLAUDE MEEKER 


Cities service com and pfd. 
Gas & Electric Securities com 
Pacific Gas & Electric com. 


STRANAHAN & CO. 
American Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbia Gas & Elec Ist 5s, 1927. 
Salmon River & Power ist 5s, 1946. 


H. C. SPILLER & CO. 


Columbia (Tenn.) Water & Lt 66. 
Haverstraw Water Supply Co 5s. 
Huntington Water Co 5s. 
Kanawha Water & Light 5s. 
Moundsville (W. Va.) water 5s. 
Muncie (Ind.) Water 5s. 

New York & N J Water 4s & 5s. 
Peoria Water Wks Cons 4s & Se. 
St Joseph Water Co 5s. 

Wichita Water Co 5s. 
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BLODGET & CO. 
Minneapolis Union 6s, 1922. 
ntario Transmission. 5s, 1945. 
tario Power 6s, 1921. 
ifie Coast 5s, 1946. 
asant Valley Coal 5s, 1928. 


WM. CARNEGIE EWEN 


b Syndicate Ltd Stock. 

Valley Globe & Nor Ist 5s, 1924. 

> Island City & Flushing 5s, 19387. 
York & Rockaway Beach 5s, 1927. 
Amsterdam Gas Conv 5s, 1948. 
Bklyn & Manhattan Beach 5s, 1935. 


DAWSON, LYON & CO. 


4m Graphophone com and pfd. 
f ern Steel com. 
» & Kilburn com and pfd. 
tional Casket. 
3; Finishing com and pfd. 


H. N. WHITNEY & SONS 
tral Union Gas tst 5s, July, 1927. 
on Electric Illuminating, N Y, 5, 1905. 
N Y & Westchester Lighting 4s, 2 
Gas & El L, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
tchester Lighting Co ist 5s 1950. 


MERRILL, LYNCH & CO. 
rbon Steel com. 
tral States Electric com. 
Imers Motor com. 
es Service com. 
tern Steel com. 
Guantanamo Sugar. 
resge (S S) com. 
Santa Cecelia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 
an Press Association. 
lo & Lake Erie Trac Co 5s. 
ral Georgia Power Co 5s. 
nnati, Dayton & Toledo 5s. 
mond Radiator com & pfd. 


DUQUESNE BOND CORPORATION 


Traction 5s, 1935. 


Coal & Coke. 
dard Sanitary com and pfd. 
on Connellsville Coke 5s, 1931. 
Hill Connellsville Coke com and pfd. 


SHUMAN & SELIGMANN 
rican Lt & Tract. 
s Service com, pfd & w i. 
ifie Gas & Electric. 
ian Internal 54s. 


H. D. ROBBINS & CO. 
Cent Llls Pub Serv ist & ref 5s, 1952. 
dge Mfg 1st 6s, 1917-1925. 
Long Island Let Ist 5s, 1936. 
No N Y Util Inc, 1st & ref 5s, 1960. 
West Un Gas & Elec Ist & ref 5s, 1950. 


LAMARCHE & COADY 
American Gas & El pfd. 
American Lt & Trac pfd. 
ee Indiana Coal 5s, 1935. 
cifle Gas & El com. 
ered A Coab & Coke Co. 


P. W. BROOKS & CO. 
rooklyn Borough Gas gen! 5s, 1945. 
nt Gas & Elec Corp Ist coll tr 5s, 1927. 
kson Light & Traction Ist 5s, 1922. 
Tulsa Corporation 1st 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. + 
New Jersey Zinc. 

ym Ferry 5s. 


MORGAN & FINLAY 


an Vanadium. 

can Axe & Tool. 

| Equipment. 

1 Ry Signal pfd. 
Kilburn pfd. 

ty Oil Cony 7: ek. 

d Publishers pid ‘ 


McBEE, JONES & CO. 
ve Scale Co com. 
West Gas Co 6s. 
tional Oil Corporation 6s 
gle Service Package. 


F. J. LISMAN & CO. 
1 Arbor R R ist 4s. 
innati, Hamilton & Dayton gen 5s, 1942. 
troit & Toledo Shore Line 4s 
Nobile & Birmingham Ist 4s. 
Kutland RR ist 4%s. 
do Terminal R R ist 4%s. 


CHAS. H. JONES & CO. 


tral Aguirre Sugar. 
erson-Brantingham com and pfd. 
nn Seaboard Steel. 

ta Cecilia Sugar pfd. 
‘ylor-Wharton Iron. & Steel com. 


JOSEPH & WIENER 


Bethelehem Steel Co 5s, 1919. 
Dallas Electric 5s, June, 1917. 
Duluth St Ry Genl 5s, 1930. 
Eastern Pow & Lt 5s, 1918. 
Mississippi Vally G & El 5s, 1922, 
Puget South Lt & Tract 6s 1919. 
Stern Bros, pfd. 

U S Rubber 5s, 1947. 


MORTON LACHENBRUCH & CO. 


Aetna Explosives pfd. 

American Light & Traction. 
Atlantic Steel 

Charcoal! Iron. 

Indian Refining. . 
Michigan Limestone & Chemical. 
Washington Water Power 


R. H. WOODS & CO. 
Amer Water Works & Elec 5s, 1934. 
City of Minneapolis 444s, 1920-35. 
Cons. Cities Lt, Power & Trac 5s, 1962. 
Continental Gas & Electric 5s, 1927. 
United Light & Rys ref 5s, 1932. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Imperial] Oil Ltd. 

Magnolia Petroleum Co. 

New Mexico & Arizona Land Co. 


MARK C. STEINBERG & CO. 
American Stove. 
Consolidated Coal Co. 
General Baking Co 6s, 1936. 
National Candy Co com and pfd. 
St Louis Transit 5s, 1924. * 
United Railway of St Louis 4s. 


Want to Sell. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 6s (old). 

East St Louis & Suburban’ com. 
Empire District Eleetric pfd. 
Pacific Gas & Electric com. 


SHUMAN & SELIGMANN 


American Lt & Tract. 

Cities Service com, pfd & w i. 
Pacific Gas & Electric. 
Russian Internal 54s. 


BLODGET & CO. 


Kansas City Rwy 6s, 1944. 

Seattle Electric 5s, 1930. 

Sioux City Stock Yards 5s, July, 1930. 
Toronto Power 5s, 1924 

West End Street Ry 5s, Feb, 1922 


DAWSON, LYON & CO. 


American Piano. 

American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros ist pfd. 


DUQUESNE BOND CORPORATION 


Howe Scale pfd. 
Monongahela Coal Co Ist 5s, 1936 
Rogers Brown Iron Works 5s, 1926. 


Standard Pocahontas Coal. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment. 

St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937. 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MORGAN & FINLAY 


American Arch. 

Bronze Metal com. 

Cole Motor. 

Flannery Bolt. 
Locomotive Superheater. 
O’Bannon Corp pfd. 
Southern Cal Gas 6s, 1950. 


DOUGLAS FENWICK & CO. 


Central Petroleum pfd. 

Imperial Oil Ltd. 

General Baking. 

Gulf, Mobile & Northern pfd & com 
Magnolia Petroleum Co. 

New Mexico & Arizona Land Co. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


JOSEPH & WIENER 


Columubs Ry Power & Light 5s, 1940. 
Duluth St Ry First 5s, 1930. 

Lacombe Electric 5s, 1921. 

Omaha Gas Co 5s, 1917. 

Pennsylvania Water & Power 5s, 1940. 
Salmon River Power 5s, 1952. 

Stern Bros pfd. 


R. H. WOODS & CO. 


Amer Water Works & Elec 5s 1934. 
Eastern States Public Serv lst 6s, 1942, 
Seaboard Air Line 1st cons 6s 1945. 
Twin States Gas & Elec Ist ref 5s, 1968. 


MORTON LACHENBRUCH & CO. 


field Coal. 
Fi k Rubber. 
New Mexico & Arizona Land. 
New ‘York Consolidated Railways. 


> 


colet wer com. 
Union Buffalo Mills 1st and 2d pfd. 


WM. CARNEGIE EWEN 
Atlantic Ave R R Bklyn Gen 5s, 1931. 


Central Union Gas Ist 5s, 1927 

Eastern Steel com. 

Kansas City Memphis & Birm Gen 5s, 1934. 
Long Island Railroad Conv 5s, 1931. 


N Y & Queens Gas Gen 5s, 1934. 


WILLIAMSON & SQUIRE 


Eastern Steel. 

Du Pont Powder. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Bristol Gas & Elec Co, 5s. 

Champion Lumber Co. bonds. 
Chattanooga Water Co Ist 6s. 

City Light & Traction Co of Sedalia 6s. 
Russian Government Internal 5%s. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bends. 
Cities Service com & pfd. 

New England Elec See col tr 5s 1982. 
North Pac Pub Serv Corp 5s 1935 @ pfd. 
Public Light & Power Ist 5s 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%, 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen! 5s, 1945. 
Continental Gas & Elec Corpn list Se 1987. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation ist 5s, 1982. 

Utah Gas & Coke Co Ist 5s 1986. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Electric Co 1st pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Municipal Loan 3 year Gs. 
Houston, Tex, Lighting & Pow 5a, 1998. 
Lorain & Cleveland Ry Ist 5s, 1927. 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light ist 5s. 

United States Telephone 5s, 1919. 


H. D. ROBBINS & CO. 


Cent Ind Gas Ist 5s, 19381. 

Long Is Ltg Ist Se, 1936. 

Seaboard Air Line Ry ist & cons 6s, series” 
A 1945. 

Topeka Ry & Let ist & ref 5s, 1988. 

United Let & Rwy conv 6s 1926 


HOTCHKIN & CO. 


Denver Union Water Co 5s. 

Gulf, Florid & Alabama 5s. 
Howe Scale Co pfd 

Munice Waterworks Co 5s. 

St Lawrer I Lumber 6s. 


DUNHAM & CO. 
Aetna Explosive pfd. 

Carbon Steel 

cl saana Iron com & pfd. 
Federal Sugar 

Santa Cecilia Sugar com @ pfd. 


LAMARCHE & COADY 


American Lt. & Trac. com. 
Pacific Gas & El pfd. 

United Light & Rys com & pfd 
Western Power com & pfd. 
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FOOD CONTROL AND LOANS. 


By C. M. Harger. 

Several corresponents have written this department ask- 
ing what will be the effect on the farmer’s credit if the 
food control movement assumes large proportions. It is 
feared by investors that the farmer’s profits will be taken 
from him and with the high prices of everything he has to 
buy and the cost of land he will be unable to meet his fixed 
charges. The food control bill as now framed, and as 
likely to be adopted, expressly exempts the farmer from 
the provisions against hoarding. The producer may keep 
his grain as long as he pleases, with the result that he 
will be in a measure the dictator of the grain prices. So 
far as the farmer is concerned he is interested almost ex- 
clusively in wheat and corn. 

Western states are asking congress through their coun- 
cils of defense to set a minimum price of $2 a bushel on 
wheat at the primary market, which means that the -gov- 
ernment shall guarantee such figure for the farmer for a 
year or more to come. That is a profitable price for 
wheat, though the farmer after his experience of last win- 
ter, when he received as high as $3.25 a bushel, is not dis- 
posed to favor any set figure. He thinks he is likely to 
see history repeat itself. But the new crop is going to 
market at $2, such of it as is sold. Most farmers are hold- 
ing grain, waiting to see what is to happen later in the sea- 
son. But whether the government sets a figure of $2 or 
lets the farmer alone, he is likely to receive at least that 
much for his wheat. Corn is yet an uncertain quantity. 
It will depend on the weather of the next eight weeks 
what is the outcome of the planted crop. So the farmer 
is in no danger of any serious diminution in his income 
which has been for two years beyond all his dreams. 

The prosperity of the farming sections has been notable 
and while the farmer is still a heavy borrower, and will 
be while he can use money to the advantage he now en- 
joys, he is amply able to meet his obligations and interest 
payments will continue to be prompt. 

There is another side that the investor should consider. 
The farm mortgage made for a period of five or ten years 
will bridge over the re-adjustment period and will prove 
probably the one security that will show no fluctuation 
besides bonds with fixed interest. So the farmer is the 
one best bet for the investor who looks both to safety 
and to permanence of income. It is unlikely that the 
profits of corporations will see any such increase in value 
as in the past. The war taxes will hit the profits hard; 
income taxes, and other revenue taxes will have their ef- 
fect. So the investor in such corporations will have some 
risk as to the selling value of the securities. But the 
farmer seems in a position where he will be let alone 
and will be urged to go on and produce food with as- 
surance that he will be protected so far as the govern- 
ment is able. The food question looms large and the 
farmer is the one resource. 

If the investor in farm loans will consider these things, 
he will see that he is in a most enviable position. Some 
of the sources of money for these securities have been 
lessened, as has been pointed out in this column, and that 
makes the demand for funds from the borrower greater 
on the private investor. He will have better opportunity 
to select his loans, and will be assured of gilt-edged pa- 
per. The farm loans being written now are probably of 
the highest class in the history of the business. The 
farnis are obtaining a larger income per acre and while the 
farmer can use money at present rates, or even at slightly 
larger rates, he is going to be a borrower and continue to 
ask for accommodations. The prospect for the farmer is 
bright and the investor in loans will share with him in the 


returns from his lands. 





% Buy Farm Mortgages 5” 
From a Bank of Strength and Reputation 
Farm Mortgages. Any Size 
Faim Mortage Bonds, $100, $500, $1000 
Correspondence Invited 
The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President | 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in go 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates ar 
steadily decreasing. 

Behind these loans stands a security worth twice 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 




















WISCONSIN Fax.i MORTGAGES 


contain elements of strength and safety not found in any 
other farm mortgages. The dairy business is dependabk 
every day in the year and its natural growth and extension 
are assured. 

We specialize in these securities and confine our loans to 
the rich agricultural section tributary to Ladysmith, where 
we are thoroughly peer with land values and moral 
7 lazards. 


If you have funds looking for safe and 
profitable employment, write us. 


Highest bank references furnished. 


MICHAELSON & HUGHES CO. 


LADYSMITH, WISCONSIN 























Safety While Your t % 


Money Earns 


There’s no better security than good ‘farm lands. 
Our loans are confined to rich Southern Idaho, where 
the lands have steadily increased in value each year. 
It is our business to know that each loan is amply 
protected. Our loans are based on a valuation of not 
to exceed 40 per cent. 

You’ll find our propositions desirable. Write for 
the facts. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President @H. R. FREELAND, Secretary 








To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 

















TURN YOUR SPARE TIME 
INTO DOLLARS 


In every city and town there are men and women who 
purchase stocks and bonds. DO YOU KNOW THEM? 

If you do, you can add $15 to $50 A MONTH to your 
income, during your spare time. 

It isn’t necessary that you have selling experience, but 
you must have ability to present your proposition clearly 
and to the point. 

If you believe you measure up to these simple require 
ments and are sincerely in earnest in giving your spar 
time to a business in which your duties will be pleasant, 
the reward liberal and permanent and at the same time in 
crease your business and financial knowledge, write to-day 
for particulars. 





Address: Circulation Manager 
THE FINANCIAL WORLD, 29 Broadway, New York City | 
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CARIB, THE ‘NEWEST SENSATION IN OIL. 


ntila few weeks ago Carib Syndicate was not different 
1 the majority of new oil stocks. It had its followers, 
f whom expressed the greatest confidence in the future 
1e enterprise, but they consisted of men who knew the 


ple in control of the company and reposed the fullest 


dence in their judgment. The company is not a 


jucer of oil as yet, but is confining itself strictly to 


operation of a holding company, planning to dispose 
ts large acreage to other developers on a part cash 
and the balance in stock, all of which stock it is pro- 
d to hold in the treasury of the Carib Syndicate, or 
1 time to time distribute it among its own stockholders 
stock dividend. 


st week Carib stock sold at a price considerable over 


{00 a share, a phenomenal market rise considering that 


par of the stock is but $25 a share and all the stock 


ely held. The company has but a small capitalization. 


, and the additional fact that there is such a limited 


ting supply has made it possible for the price to go so 


Speculation in the shares is all based upon the ex- 


tation that Carib, holding as it does mare than 
0,000 acres of oil lands in the Republic of Columbia, 
nother Standard Oil company in process of develop- 
it. That is the view held by the majority of those in- 
ested in this company, and to talk to them conveys 


impression that they care little what happens in the 


ket—théy intend to hold onto their stock. 


HEARD IN WALL STREET. 


Ten years ago this month the United States was on 


eve of a widespread panic in the commercial and 


nancial world. The stock market panic of the preceding 


Mf 
aie 


irch had come with its unmistakable foretaste of what 


to come in the fall. Jt was a time of gloom and 


reboding. The great bull market of the summer and 


| of 1906 had collapsed and the public at large, as well 
the big men in industry, had been speculating not 


isely but too much. It is curious that one hears occa- 


ttle 


nally in the Wall, street district now, ten years after 


big panic, predictions that we are on the eve of 


ither great stock market boom that will eclipse any- 


ever before witnessed. The prophets of 1917 are 
as yet but they are talking big and spreading their 


ws as widely as possible, but as yet they have made 


headway. ’ The majority of opinion is that the 


Vashington attitude toward war profiteering is like a 
lid wall against a big bull market. 


SAVANNAH SUGAR REFINING AT WORK. 

Che refinery of the Savannah Sugar Refining Corpora- 
n, which has been under construction for months past 
the Port Wentworth Terminal of the Savannah & At- 


nta Railway, on land just north of Savannah, Ga., has 
irned out its first refined product. The new plant is con- 
olled by the Oxnard and Imbrie interests, is the only one 
1 the coast from Philadelphia to New Orleans, and has 


the 


annual capacity of 300,000,000 pounds. 
Chis is only one of several industries located adjacent to 


Port Wentworth Terminal, among others being, a 


mber company, a paper and pulp plant, a shipyard and 
wnsite for accommodation of the workers employed in 


se industries, all of which eventually are expected to 


materially to the traffic moved by the Savannah & 


tlanta. The traffic arrangement with the Georgia Rail- 


id gives the Savannah & Atlanta a short line entrance 
» Atlanta and thence to the Middle West, and should 


rmit a better earnings showing than has been possible 


ring the years of its development. Its gross business 
s approximated $350,000 a year, and the new industries 
Port Wentworth are expected to more than double 
Ss within the next two years, to which should be added 


me traffic originating on connecting lines, from all of 


ich a gross of well over $5,000 per mile is anticipated. 
e Georgia Railroad last year earned over $11,000 gross 


er mile and operated at 68 per cent. 





arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OF “ICE CHICAGO OFFICE 
Oklahoma City od Monadnock Biock 
Okla. . H. ERTEL, Manager 





Of 
i, CENTRAL NEBRASKA 6 |, 


FARM LOANS 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corm and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan persom- 
ally inspected. Obtainable in sums to suit. 





Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








THE FINANCIAL WORLD’ BINDERS 
PRESERVE YOUR FINANCIAL WORLDS IN CLOTH BINDERS 


We can furnish these binders, with name of The Financial World 
printed in Gold on cover, for 


$1.00, Carriage Prepaid 
Address THE FINANCIAL WORLD, 23 Broadway, New York 











Books for Business Men 


| eS ae EVERY BUSINESS MAN SHOULD KNOW. By 

E. Garrison. Designed to give the business man a clear 
conception of all the fundamental principles of accounting. 
$1 35, delivered. 


CREDIT, ITS PRINCIPLES AND PRACTICE. By Ben H. Blan- 
ton. Covers concise ly and pointedly h essential subjects 
as Credit Office Routine, Credit Investment and Protection, 
Collections and Insolvency, Proceedings of Creditors, Claims, 
etc. 320 pages. $2.00; postage, 15c. 


GETTING THE MOST OUT OF BUSINESS. By E. St. Elmo 
Lewis. A book on personal efficiency for executives and 
managers, which every one of them should read. Covers 
business policies, handling of men, and the human factor 
in business. 483 pages; cloth. $2.00; postage, 15c. 


HOW TO DEAL WITH HUMAN NATURE IN BUSINESS. 
By Sherwin Cody. A book of practical business direction, 
suggestion, study and example, based on the real psychology 

of business effort. Considers at length and with care Prin- 
ciples of Appeal, Proportion and Emphasis, Analyzing a Busi- 
ness, Correspondence, Various Styles in Business Letter Writ- 
| ing, as in Mail Order Correspondence, Collections by 
Mail, etc. $2.00; postage, 15c. 


INCREASING HUMAN EFFICIENCY IN BUSINESS. _ By 


W. D. Scott, Professor of Psychology in Northwestern Uni- 








versity. An application of the principles derived from psy- 
chology to business. $1.25; postage, 10c. 


| 

| THE AMERICAN OFFICE. By William Schulze. Scientific 
principles applied to the organization and management of 
| business offices, explaining the practice of the most success- 
| ful concerns. With forms and charts. 400 pages. $3.00; 
postage, 15c. 


THE ECONOMICS OF BUSINESS. By Norris A. Brisco. 
Presents business principles in such clear, non-technical 
language that they may | lly assimilated by the 








y be success 
| average reader. $1.50; postage, 20« 


Write for our Complete Catalog of Financial Books 


| The Book Department 








29 Broadway, New York 
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When writing advertisers, tell them you are a subscriber to The Financial World. 
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IN THE FAIRY LAND OF FINANCE. nest of mushroom automobile concerns, there is one call 
The Demise of an International Nettle—The Shipbuilding J. H. Taylor, of Taylor & Co., who glibly pron 
Stock Lure—Woman’s Oil Co. his clients if they will buy stock in United Four \ 
There is a day of reckoning for every hybrid plant in Drive Truck Co. at $3 a share the chance is go 
finance, so when it was announced last week that doubling their money in twelve months. The com 
Koppenhagen & Co., of 100 Broadway, New York City, has a capital of $5,000,000, and according to the p! 
had assigned for the benefit of creditors it was taken for graph in the prospectus, has a plant no larger than a 
granted that the concern had reached the end of its sized machine shop. This concern is creating a | 
career. When The Financial World paid its last compli- steam on a small supply of gas, and from all appeara 
ment to this fake international banking house it called has only a remote chance of making good the exas 
xttcuiiou to Koppenhagen & Co.’s representation that it tions its promoter indulges fn. 
was maintaining branches in London and Paris. Where 
the addresses of these offices were did not appear. Evident- Dear Rosalind a Creature of Inconsistency. 
ly the impression that the concern tried to create was that In browsing through the prospectus of the Ros 
it was so well known in England and on the Continent Ojl Corporation our particular attention is attract 
teat it was not necessary to tell where its foreign branches the admission that the company owns seven wells 
were located. But the truth is these branches never producing ten to twelve barrels of oil per day, oil 
actually existed. There was even no Koppenhagen as-_ brings, according also to the admission of the com; 
sociated with the concern, for the genuine Koppenhagen $3.10 a barrel. This means an income of about $1! 
had tried hard to make these people cease using his name, per annum, assuming that the wells are producing ey 
according to his representations to The Financial World. day for a year the same quantity of oil, and which w 
It will hardly be necessary for our courts to appoint figure, on the 12,000 shares to be issued of a par 
ancillary receivers to look after the foreign branches, nor of $5 a share, or $60,000 in the neighborhood of nearly 2 
is it very much likely to be found in the shape of assets percent. With such good earnings why it is necessa 
in New York. Yet it is a good thing that this interna- offer the stock as a sacrifice when the company so sj 
tional nettle did not do an extensive business and prick didly situated could borrow the money to develop 
many of our investors. tional oil territory? On its face the proposition look 
good that it warrants the prospective investor insis 
Ships That Will Never Sail the Seven Seas. upon a detailed financial statement to check up the print 
On the heels of the legitimate demand for more ships words with the actual facts. <A little about the cost of 
to replace the already exceedingly large shipping destroyed producing the oil also would be well to know, but poss 
in the war, comes the sequence in the form of the ex-_ this is such a wonderful gusher, it gushes riches at no 
ploitation of this opportunity by brokers who cannot dis- whatever to operate the wells. 
tinguish a ship from a schooner of beer. All they realize 
is that so much publicity has been accorded to the sub- Emancipated Woman Enters a New Field. 
ject that few people are unaware that the country is sore- If we are to believe the eulogists of the feminine uplift 
ly in need of ocean going transportation facilities and they movement our suffragists are not content to confine their 
for their own selfish ends are getting ready to capitalize efforts to securing the right of franchise for their sex 
it, and very soon we may anticipate as many appeals for but are going to prove to the scofting males that they can 
investments for new shipbuilding enterprises as there enter fifiance and in this intricate field perform feats of 
are now for oil and mining enterprises. equal brilliancy. Such is the impression created in 
Facing an onslaught from this new quarter by raiders circular matter of the Woman’s Federal Oil Co. of Amer 
of the peoples’ savings, and not upbuilders, it behooves’ ica, which has come under our eye. However, we 
investors to exercise the greatest caution whenever they mildly suspicious that the hand that injected so muc . 
are approached to put their money into any scheme de- the optimistic spirit in this literature was the knotty pa m it 
scribed as one adding to our shipbuilding facilities. They of some brute man. Mi: 
must remember that the men who will make money out The company, so we understand, was organized 
of this development are experienced shipwrights, not the women and owns property in the Cherryvale sectio1 
men who will build their ships in words put into prospect- Kansas. The par of the stock is $10 a share but those w tft 
uses. Otherwise they who will not heed this timely warn- are concerned in its sale have put it up to $12.50 a sl} a 
ing will send their money on ships that will go to the and threaten another advance to $14 a share. Dividends ods w 
bottom before they ever go to sea at all. at the rate of one per cent. have been paid since Octo a 
1915, and the company is operating about eight wells - 
The Copper King Mine Is Revived Again. the absence of any financial statement indicating the ea 
Some southern capitalists, as they are described, have ing power of the company we are rather skeptical of its h 
taken possession of the Copper King Mining Co. of ability to continue this rate of dividend with such a 
Fresno, Cal., and if they can raise enough money among ited oil productive capacity, especially when a great dea . : 
investors they are going to try to operate it. In 1903 of stock has been issued. Nor can we agree with 1 
the company failed and until the new interests took hold representatives of the fair sex in the opinion they | 
it was in charge of a receiver. Even when it was being’ that the stock in their company is such a money-ma! 
operated back in 1908, while it did produce ores in amount, opportunity that the like of it has never before flas! 
we 


the company was not a brilliant exhibition in mining. So, 
notwithstanding all the enthusiasm the new regime shows 
for its 
speculative and not warranting by 
the 


consider the proposition extremely 
its past performance 


property, we 


eulogies now bestowed upon it 
An Overloaded Auto Truck Enterprise. 

It is apparent that there are some promoters of automo- 
bile enterprises who have not yet awakened to the fact 
that the 
this industry has vanished, otherwise they would not con- 
to interest capital in their new and 
Instead of reaping the 
profits they were promised most of the investors, who 
have put their capital into such schemes within the last 
few years, are now counting their losses and sitting up 
nights wondering if the day will ever dawn 
they can recoup. Out in Chicago, where there 


golden sheen in the money-making rainbow of 
tinue to make a drive 


belated enterprises immense 


when 
is a 


across the horizon of man or woman 

NATIONAL CONDUIT & CABLE RECOVERS 

With the ending of the strike in which National ‘| 
duit & Cable was involved, weakness in the stock 
and it recovered part of the loss in the price tl 
The war is helping 
siderably, it being reported that the earnings are 
of mofe than $20 


strike caused. this company 


at a rate a share. 


AMERICAN MALT EARNINGS GAIN. 


\merican’ Malt preferred and common were mat 
wise both benefitted when it became known that the « 
sold its old-time plants in New York 


is also believed that the company’s position will be be 


pany one of 
fitted by the non-inclusion of malt in the prohibitive 
tures of the food bill. Reports have it that the earni! 
of the company show substantial gains.” 
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PUBLIC UTILITY EARNINGS, 
es Newport News & Hampton Railway, 
| Electric continues to report in- 
: , in both gross and net. May 
r f show gross of $92,812, an in- 
of $4,951, when compared with 
1916, with net income of $158.- 
$1,760, while gross for the five 
; ending May 31 was $441,718, 
| red with $385,326 in 1916, and 
is $60,247, compared with $144- 
the similar period last year. A 
ble feature of the report is a 
on of interest on floating, in- 
g that the company has been 
fund a large part of this ac- 
into long-term bonds, 





June and the twelve months 

June 30 subsidiaries of Utah Se- 

j Corporation continue to report 

i ntial increase-in both gross and 

nings. Gross for the month was 

77 and net $264,138, increases, 

ively, of 18 and 8 per cent. over 

+t me month in 1916, with the 

months showing gross of $6,- 

and net of $3,329,842, up 17 and 

ent., respectively, over the same 
a year ago. 


klyn Rapid Transit had earnings 

scal year ended June 30 approx- 

; y $1,550,000 larger than in its 

sus fiscal year. This increase is 

per cent., compared with 5.5 

nt. in 1916 and 3.2 per cent. in 

The preliminary report indi- 

that the amount available for 

ds. covered the 6 per cent. being 
th about 1 per cent. to spare. 


‘ ern States Power gross earn- 


June were $526,471, an increase 
58 over the same month in 1916. 


ilian Traction, Light & Power 

earnings (in milreis) for June 
64,000, an increase of 560,000 over 
1916, with net of 4,289,000, up 
t : ) and gross for the five months 
Mav 31 of 37,004,000 and net of 
00, compared with 34,001,000 and 
000, respectively for the same 
of 1916. 


—— 
1:6 rating revenues of General Gas 
‘ tric subsidiaries in June totaled 
ir (5.285, an increase of $38,347 or 18.5 
ent., over June, 1916. 
5exX MA es 
n s idiaries of Eastern Power & 
" report estimated gross revenues 
I ne of $364,883, an increase of 
8. or 18 per cent., when compared 
the same month of 1916. 





ific Gas & Electric of Arizona re- 

[ continued increases in both 

gross and net earnings. Gross in may 

was $33,959, up 11.4 per cent. compared 

aw with May, 1916, and net $11,233, up 

19 per cent. For the year ended 

May 31, 1917, gross increased 12.3 per 

ent., operating expenses and taxes 3.4 

cent., and total income 23.2 per 

I ent After interest and depreciation, 

net income applicable to dividends was 

$56,322, an increase of $20,563, or 57.2 

per cent., over the same period a year 

age Operating ratio for the two per- 

S ods was 63.6 and 61.9 per cent., re- 
spectively. 





INFORMATIVE LITERATURE. 
irray of municipal and corpora- 


ts t bonds, together with a descrip- 

1f Central States Gas 6s, are Men- 
1 t i in the July circular of Sidney 
-_ Spitzer & Co., 115 Broadway, New 





the Odd Lot Review, John Muir 
61 Broadway, New York, speak- 
f the revenue bill before Con- 
- say: “Taxes on corporate earn- 

will undoubtedlv be heavy, but 
we are of opinion that the measure 
ot be such as to put the brakes 
erprise.” 


T 


hes & Dier, 115 Broadway, New 
in their July market forecast, 

market is facing another up- 
movement, particularly the cop- 
ues 


giving returns from 4.10 to 
per cent, are described in the 
t circular of A. B. Leach & Co 
lar St.. New York 


Bache Review,” issued by J. S 
& Co., 42 Broadwav New York, 
viewing with alarm the failure 
railroads to get the full amount 
ht rate raise asked, the troubles 
copper companies because of 
agitators, the indecision at 
ington and the Government's 
fixing policy, concludes: “The 


il business of the countrv is so 
that its impetus has on the whole 





received little check from the uncer- 
tainties prevailing. Probably the im- 
portant problems will be settled before 
great harm is done, provided the deci- 
sions are not too drastic.” 


In its July circular, the Peoples Na- 
tional Bank of Pittsburgh, reviewing the 
business situation, ‘says: “The most 
serious concern is over the fuel situa- 
tion, output of coal is larger than at 
any previous time this year, but it is 
barely equal to consumption, and does 
not permit of stocking up. At one time 
during the month a number of iron 
furnaces were temporarily banked be- 
sause of lack of coke, due to shortage 
of labor and railroad cars. As a con- 
sequence, famine prices continue to pre- 
vail for both coal and coke.” 


The National City Bank of Chicago 
says in its July circular that “bountiful 
rains in the spring wheat territory have 
been most helpful. The outlook for 
corn is excellent, except in certain parts 
of the belt where drought has been a 
serious handicap. Several of the coast 
states give promise of record yields. 
Other food crops, including potatoes, 
are doing well.” 


The July number of “The Straus Imn- 
vestors’ Magazine’ contains, among 
other interesting reading, a signed ar- 
ticle by S. W. Straus, president of S&S. 
W. Straus & Co., on “July Investments 
in War Time.” The series of articles 
on the Tountry’s principal] Cities is con- 
tinued, Philadelphia being discussed 
this month. ‘ 





FINANCE THE COUNTRY ROUND, 

Standard Oil Cloth is offering 
$1,000,000 preferred A to stockholders 
in the proportion of 12% per cent. of 
present holdings. A payment of 50 
per cent, of subscriptions is required 
July 30, for which new stock carry- 
ing the July 1 quarterly 1% per cent. 
dividend will be issued. This brings 
the outstanding stock to $9,000,000, 
equally divided between A and B pre- 
ferred and common. 





Total sales of Edmunds & Jones Cor- 
poration for the first five months of 
1917 exceeded $1,500,000, with net earn- 
ings for the* period over 3% times the 
year’s full dividend on the preferred, 
of which more than $80,000 has been 
acquired and cancelled through the 
sinking. fund. 


Regular quarterly dividends of 1% 
per cent., payable July 16 to stock of 
record June 30, have been declared on 
the preferred shares of Western States 
Gas & Electric and Ottumwa Railway 
& Light. Both companies are under 
Byllesby, management. 


Time for depositing Autosales Gum 
& Chocolate Co. stocks and bonds with 
the Guaranty Trust Co. is extended to 
July 19 by the protective committee. 

Archibald Kains has resigned as 
governor of the San Francisco Federal 
Reserve Bank to accept the presidency 
of the American Foreign Banking Cor- 
poration of New York, which has been 
formed by an association of banks to 
finance commercial operations in for- 
eign lands, especially South America 
and the Far East. 


Sales of Great Atlantic & Pacific Tea 
for the 18 weeks ended June 30, 1917, 
were $38,049,712, against $21,607,773 for 
the corresponding period in 1916, an 
increase of over 76 per cent. 


The National City Co. is offering 
Seuthern California Gas first 6s of 1950 
to vield 6 per cent. 





S. S. Kresge reports June sales in- 
creased $404,915, or 20.13 per cent. For 
the. first six months of 1917 sales were 
$13,217,253, or $2,021,797 over the same 
period of 1916. 


Roger L. Farnham has been elected 
as a vice president of the National 
City Bank. 

B. Ward Ford has been advanced 
from vice president to president of the 
Greenwich Bank of New York, suc- 
ceeding the late W. C. Duncan 





James N, Wallace, of the Central 
Trust Co., succeeds E. D. Hulbert, re- 
signed, as a director of Chicago, Rock 
Island & Pacific. 

As of June 30, 1917, the Guaranty 
Securities Corporation, affiliated with 
the Guaranty Banking Corporation, a 
State institution, reports total re- 
sources of $12,914,464, of which $2.098.- 
423 was cash, either free or held in 
trust for specific purposes. The busi- 
ness of the company is that of a bank. 
it issuing collateral trust securities 


against its operations, and since Oct. 
1, 1916, has disposed of $27,170,500 of 
Such obligations. Of this amount, $19,- 
006,000 have matured and been paid 
off Banks and trust companies are 
the chief customers of the corporation. 


With the purchase of a New York 
Stock Exchange seat by MHendrick 
Hudson, fourth son of C. I. Hudson, 
the Hudson family has five representa- 
tives on the big board, the father and 
four sons. 


Application has been made to the 
Ohio Public Utilities Commission for 
permission to reduce from $41,000,000 
to $9,950,000 the capitalization of East 
Liverpool] and Steubenville Traction & 
Light companies, in preparation for 
dividing them and selling the lighting 
properties to the Buckeye Power Co. 
and consolidating the traction inter- 
ests with the Ohio River Passenger 
Railway. 





Grand Union Tea and Globe Grocery 
operated by Jones’ Brothers’ 
Tea Co., had sales in June of $1,021,- 
773, compared with $810,777 in the 
same month last year, an increase of 
26 per cent. For the six months to 
June 30 sales were $5,566,044, an in- 
crease of $929,521, or 20 per cent., over 
the first half of 1916. 


The preferred and common stocks of 
the Carolina Gas & Electric Co. are 
to be exchanged for the same class of 
securities of the Carolina Power & 
Light, under a plan announced by Bos- 
ton bankers and which will result in 
the acquisition of the first named by 
the Yadkin River Power Co., a sub- 
sidiary of the Carolina Power & Light. 

Hon. Geo. I. Skinner has assumed the 
duties of Superintendent of Banks of 
the State of New York, succeeding Mr. 
Eugene Lamb Richards, who resumes 
the practice of law. The promotion of 
Mr. Skinner comes after twenty years 
with the State Banking Department, 
during fourteen of which he was first 
deputy. His appointment was re- 
quested by practically every state in- 
stitution with which the department 
comes in contact, and when the nomin- 
ation was sent to the State Senate by 
Gov. Whitman recognition of the high 
regard in which Mr. Skinner is held 
took the form of confirming his nomin- 
ation without having it sent to a com- 
mittee for consideration. He has given 
special attention to the work of sav- 
ings and loan associations, and is a 
recognized authority on all subjects re- 
lating to them. 

James I. Clarke has been promoted 
to the position of advertising manager 
of the National Bank of Commerce of 
New York. Mr. Clarke came to the 
bank last February from the New York 
Sun 

In the first six months of 1917 the 
United States issued municipal bonds 
to the amount of $219,685,237, against 
$284,308,442 in the first half of 1916, 
and a ten year average of $244,000,000, 
says the Bond Buyer. Commenting on 
the outlook, it says the promise is not 
for an early improvement, but indicates 
that all public borrowing arranged for 
some time to come must be at rates 
considerably higher than municipalities 
have become accustomed to paying for 

Plans for an electric railway to con- 
nect Atlanta, Ga., and Anderson, S. C., 
have been filed with the Georgia State 
Railroad Commission. Authority to is- 
sue $35,000,000 securities to construct 
and equip the road is asked. 





Contractors! Builders! Investors! 


Can secure at an exceedingly at- 
tractive price an ideally situated plot 
102x981%4, n. e. corner Crown Street 
and Washington Avenue, Brooklyn, 
N. Y. 

Property is centrally located, being 
one block from Brighton Beach Ele- 
vated, two blocks from Eastern Park- 
way Boulevard, is opposite Institute 
Park, overlooks Prospect Park ard 
would be a most desirable location 
for a high class apartment house. 
Subway now building within two 
blocks of property. 

Would prove a most profitable real 
estate investment. Further particu- 
lars on request. 


Address Box 7—The Financial World 
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Subscribers Notice 


You will want to keep informed 
on financial matters while on your 
summer vacation. 

You can do this by sending us 
your old and new address. 

We will be glad to have The 
Financial World follow you, in the 
United States, without addional 
cost. For Canada add one cent a 
week, for Europe add two cents an 
issue. 

Any newsdealer at any hotel or 
resort in the United States. will 
supply you with the publication if 
you are not a subscriber, and will 
simply ask him for The Financial 
World. 











DIVIDENDS. 





WELLS FARGO & COMPANY 
QUARTERLY DIVIDEND. 

A quarterly dividend of $1.50 per share upon 
the capital stock of this Company has been 
declared payable July 20th, 1917, to stock- 
holders of record’ at the close of business 
uly 6th, 1917. The Transfer Books will not 
e closed. Checks will be mailed. 

C. H. GARDINER, Secretary. 

New York, June 28th, 1917. 





CURB TRANSACTIONS, 


Stocks: High. Low. Close. 
__.. Se 656 5M 5M 
Air Reduction. ......... 86% 84%, 8&8 
Am Writ Paper. ........ 3% 3% 3% 
DERE, = bake ddu cece 2% 1% 2 
 f “Y 2 =e 10 o% 10 
Butterworth J. ...... oo 63 63 
Calumet & Jer. .:....... 17-16 1% 1% 
oo | eee 11% 11% 11% 
Cities Serv w i......... 29% 29% 29% 
*Chevrolet Motor. ..... 96 91 91 
Cosden & Co, ctfs....... 13% 18 13% 
Cos O @& G ctfs........ 13% 13 13 
Ree MOOR, sc cccccee . 42 1014 40% 
STEELY nb eneseosceee 105% 10% 10% 
Everett Heaney. ........ 22 21% 21% 
Jerome Verde .......... 1% 17-16 1% 
SE BU bc ceccesce 2 1% 1% 
le Ge 31% 30 3014 
Met Petroleum. ......... 111-76 1% 1% 
MNO MEME, cccccnvcess 150 147 148 
Mason Valley. ......... 6% 6% 6% 
See eee eB Pinccccces se 4% 4% 
Gan es0ndcueane 7™ T% 7™% 
Ohio Cities w i......... 57% 15% 57 
Oklahoma Ref. ......... 94 9% 9% 
Osage Hominy. ......... 3g RI 9 
Sapulpa Ref. ..... noose 10% 10% 
St Joseph Lead. ........ 18% 18% 18% 
Submarine Corp. ....... 32% 30 30% 
United Motors w i...... 26% 251% 26% 
Wright-Martin. ..... -- D% 8% 9 
U S Steamship. ........ 414 436 4% 





*Ex-dividend. 
BONDS. 


Beth Steel 5s. .......... 98% 98% 98% 
Coaden & Co. ........... 100 100 100 
fe. Ss rere 102 1019-16 10156 
Russ Gov 6%s ........ 91 9% 90 
Russ Gov 544s. ......... T9% 79 79 





ST, LOUIS QUOTATIONS, 
Mark C. Steinberg & Co., Boatmen’s Bank 
Bldg., St. Louis. 


Stocks. Bid. Asked. 
American Credit & Indemnity. .190 200 
enna WOGTS .cccaccceseccs 112 118 
Central Coal & Coke com..... 63 68 
Central Coal & Coke pfd . 7 73 
Certain-teed Prods Corp com.. 464 48 
Certain-teed Prods Corp 2d pfd 87 R8 
Chicago Railway Equipment....107% 108% 
Consolidated Coal............. ™ nh 
Commercial Acid...............168 175 
Fulton Tron Works com..... 50% 51™m% 
Fulton Iron Works pfd........108 108% 
National Candy Ist pfd........104 105 
National Candy 2d pfd...... 88 90 
National Candy com...... -- only 34 
Rice Stix Dry Goods com...... 215 220 
Rice Stix Dry Goods 1st pfd...111 112 
Rice Stix Dry Goods 2d pfd....102 108 
St Louis Cotton Compress. . 39 40 
United Rvs Co of St Louis Dp fd. 24%, 2AM 
United Rvs Co of St Louis com. 7% ™% 
Wagener Flectric Mfg Co.......185 1m™ 
Western Cartridge errr res: 300 

Bonds. 

Citv of St Louis 4s, 1928, 1929, 

ares ae 11 
City of St Louis 4™%s, 1935.....104 105 
Bast St Louis & Subrban Co ds. 

IS Yi 6-4 disk o dre dia'4-6 aie odie meee 82 S4 
Kansas City Home Tel Co 5s 

1923 . ae Serer, 92% 
Kansas City Long Dist Tel 5s, 

1925 - , ‘ hie aates 921%, 
St Louis & Sub Ry gen 5s. 1998. 75 76 
St Louis & Sub Ry Co Ist 5s 

1921 Te ee ey 100 


— Rys Co of St Louis 4s, 


INDUSTRIAL STOCKS, 
Morton ommen N & — Equitable Bldg., 


City. 
_ Asked. 
25 


American Cyanimid com......... 2 
American Cyanimid pfd......... 52 57 
Atlantic Steel-com.............. 1438 150 
Atlantic Steel pfd.............-. 94 v8 
Burroughs Adding Machine...... 187 193 
BY PROGRES OGRO, 22+ ccecccccccs 163 167 
Celluloid Co. of America........ 180 190 
Charcoal Iron com...........s.- 8% 9 
Charcoal Iron pfd.......ccscecs 6% 6% 
reer 540 555 
Eisenlohr (Otto) & Bros com.... 46 4814 
Eisenlohr (Otto) & Bros pfd..... 96 99 
Empire Steel & Iron com........ 50 55 
Empire Steel & Iron pfd........ os 86 
Hale & Kilburn com............ 2 7 
Hale & Kilburn pfid........ a saanae 20 
Ingersoll Rand com............. 214 218 
Ingersoll Rand pfd............. 104 108 
Kirschbaum (A B) com......... 2 33 
Kirschbaum (A B) pfd......... S84 { 
Lima Locomotive com.......... 52 58 
Lima Locomotive pfd............ 70 80 
Mergenthaler Linotype ......... 146 147% 
PL. cc wcreccened Ga ea-cen 110 112 
Semet Solvay ........ niahace ea able 225 235 





PUBLIC UTILITY QUOTATIONS, 
Lamarche & Coady, 14 Wall St., N. Y. City. 


id. Asked. 
Amer Gas & El com............ 111 114 
Amer Gas & El pfd............. 48 49 
Amer Light & Tr com........... 310 312 
Amer Light & Tr pfd........... 108 110 
Amer Power & Lt com.......... 65 67 
Amer Power & Lt pfd.......... 87 89 
Amer Water Wks & El Ist pfd... 79 82 
Cities Service com...........s0. 275 277 
Cities Service pfd.............. 85 86 
Commonwealth Pr Ry & Lt pfd, 76 7s 
Northern: States Power Co....... 8&9 92 
Pacific Gas & El com........... 54 56 
Pacific Gas & El pfd............ 89 90 
Republic Ry & Lt com.......... 32 34 
Republic Ry & Lt pfd............ 65 68 
Tennessee Ry Lt & Pr com...... 51% 6% 
Tennessee Ry Lt & Pr pfd..... 30 31% 





N. ¥. CITY PUBLIC UTILITY BONDS, 

Wm. Carnegie Ewen, 100 Bway, N. Y. City. 
Bid. Asked. 

Bklyn Union Gas Co Ist 5s, 1945. 97 100 


Central Un Gas Co Ist 5s, 1927. 98 9914 
Edison Elec Ill, Bklyn, 4s, 1939. 83 90 
Edison El Ill N Y, Ist 5s, 1995..105 107 
Equit Gas Lt Co Ist 5s, i932... 98 100 
Kings Co El Lt & Pr Ist 5s, 1937. 98 100 
New Amstm Gas Cocon 5s, 1948. 91 94 
N Y & E Riv G Co Ist 5s, 1944. 98 100 
N Y & E Riv G Co con 5s, 1945. 95 99 
N Y & Queens G Co, gen 5s, ’34. .. 93 
Northn Un Gas Co Ist 5s, 1927. 96 100 
Northn Wtchtr Lt Co con 5s, 55 80 90 
Stand Gas Lt Co Ist 5s, 1930.. 98 100 
Westchester Lt Co Ist 5s, 1950.. 97 100 
Atl Av RR, Eklyn, gen 5s, 1931. 94 97 
Atl Av RR, Bklyn, impvy 5s, 34. 88 es 
Bway Surface R R Ist 5s, 1924. 93 98 
Bway & 7th Av con 5s, 1943.... &5 90 
Bklyn Bath & W E gen 5s, 1933. 94 és 
Bklyn C & Ntwn Ist 5s, 1941.. 90 % 
Bklyn Hghts R R Ist 5s, 1941.. 90 95 
Bklyn Qns Co & Sub Ist 5s, 41. 88 93 
Lex Av & Pavonia Fy Ist 5s,’9: 3. 80 Rs 
Steinway Ry Co Ist 6s, 1922. ‘ei. 80 
Union Ry Co Ist 5s, 1942....... 90 95 





PITTSBURGH QUOTATIONS, 
Duquesne Bond Corporation, 115 Broadway, 
N. Y. .City. 

Bid. Asked. 


Amer Sewerpipe Co Ist 6s, 1920. 91 100 
Jamison Coal Coke Co Ist 5s, 
rr red Cr ee 101 104 
Jones & Laughlin Steel Co Ist 
tt a, SO Oi Leomddweeebe 102% 103% 
Monongahela Lt & Pow Co Ist 
he ie, x bee damcs meee . 98%, 100% 
Phil’ Co'conyv deb 5s, 1922...... 87 91 
Pitts, Bessemer & Lake Erie 
CON DR, BOG 6 isi pevcsepecenvdeeee 36 
Pitts & Charleroi St Ry Ist 5s, 
re ee 93 95 


Pitts June R R Ist Gs, 1922,...101 
Pitts & Lake Erie R R Ist 6s, 


ee < SO appetite Poses 107% 110% 
Pitts Ter “Ry & Coal Ist 5s, 

BRE Ie Se eee & 97% 1001 
Pitts-Westmoreland Coal Co Ist 

ee eer . 85 Rs 


Second Ave Trac Co Ist hs, 19383 97% 
Standard Chain Co Ist 6s, 1920..101 
Standard Sanitary Mfg Co 6s, 

CT eT Toy ee 102 103% 





CINCINNATI QUOTATIONS, 
W. E. Hutton & Co., 60 Broadway, New York. 
Bid. Asked. 


American Rolling Mill com.....297 310 
American Rolling Mill pref....113 125 
Cineionets Gas... id pe een a ee 
‘incinnati Street Ry banesde-tees SET os 
Ohio State Telephone com...... “e 29 
Ohio State Telephone pfd....... ; 101% 
Precter @ Gamble. ....cocs secs 825 





COINAGE SHOWS. BIG INCREASE. 

There was coined in this country 
during the year ended June 30, 406,- 
500,792 coins, reports the Director of 
Mint, compared with 154.523,524 in 1916 
and 111,604,296 in 1915. The number of 
coins minted is considered a good in- 
dication of the degree of industrial ac- 
tivity. 










THE NEW YORK CURB MARKE" 

After drifting from pillar to pos 
some days, the outside market 4 
oped more strength Friday than 
been seen on the Curb for many 
As is usually the case, traders ad 
follow the cue given by the tap 
cording sales on the big’ boar 
apparently forgot that it was 
the 13th. The opening was at 
little better than Thursday's 
prices, and on much outside pb 
the advance ran up to a point o, 
in such issues as Aetna Explo 
Merritt Oil, Midwest Refining and 
marine Boat. Much of the gai: 
held at the end. Curtiss and W 
Martin were steady on transa 
much less than usual. 





John N. Willys has been ele 
president of the Curtiss Aeroplane @ 
Motors Corporation, succeeding G), 
H. Curtiss, who has been made c} 
man of the board. Wm. A. Mor 
president of Buffalo Copper & B 
Rolling Mill Co., has been made 
president and general manager { 
also succeeds George Palmer, resigned 
as a director. 


8B 


To acquire additional properties 
Butte Copper & Zinc is offering 10 ) 


PP PSPSPS >> b> > D> 


new shares, par $5, at $7 to stockhold _ 
ers of record July 31 on the bas f Am 7 
one share of new for each five shares fa 
of old stock now held. Three Ana rors 
conda representatives have been elect- Atchi 
ed to its board of directors, succeeding Atl. ( 
to the places made vacant by resigna- ; 
tions. Ba jy 
—— pait 
Drilling for oil continues active “See 
with 1,407 new wells producing 123, Be sh 


barrels, brought in during June, com- nents 
pared with 1,348 wells of 105,300 bar- , 
rels capacity in May. During June ait 












590 dry wells were drilled in, and wor! Canac 
was proceeding on 4,011 new well I Cer 
July 7 M 
( 
Statistics for Mav show an increas¢ Ch ° 
of 543,148 barrels of oil moved fron Chino 
field sources, an increase of 888,378 Col. I 
barrels in deliveries to refineries or 80 
consumers, and larger stocks by 1,340.,- Cont 
217 barrels than at the end of the pre- Corn 
ceding month. At the end of Ma) Crucil 
totals under the above three _ heads Cuba 
were 18,733,021, 15,993,681 and 126,76 Del. & 
173 barrels, respectively. Dome 
=e Dist. | 
Canadian Car & Foundry has asked Eri 
the Montreal Stock Exchange to list ae 
$750,000 additional common stock Ge or 
dampen Go 
COST OF AMERICAN CANE SUGAR. Gre at 
According to the Department of C — 
merce, Washington, 49 per cent. of Ilinois 
sugar consumed in the United States anep. 
is produced in this country or its if- _ uM 
sular possessions, while 51 per cent. ! a M 
imported from Cuba or other for I reas 
countries. The figures used are fo! ee 
the crop year 1913-4, and show that t lat. N 
produce a ton of cane in Louisiana apy 
$79.50; in Porto Rico, $52.29, and in Kenne 
Hawali, $44.59, compared with $28.92 11 Lack 
Cuba, with an average cane production Lehigh 
per acre in Louisian of 18.29 to! Lee Rt 
Porto Rico, 20.45; Hawaii, 43.92 nd Maxwe 
Cuba, 21.32. ‘The average price of ra¥ Maxws 
delivered in the United States of the Maxw 
Hawaiian product was 2.697 cent I Mexics 
Porto Rico, 2.328 cents; of Louis Miami 
3.975 cents, and of Cuba, including the Midva 
duty, 2.7238 cents per pound. Thé st Missou 
of 96 per cent. of the beet sugar pro- Mont 
duced in this country during the meé » . 
crop year was 3.74 cents per | nd NY A 
This is the last report that wi I N.Y 
issued ‘by the Bureau of Foreign ané Sins 
Domestic Commerce on cost of pr Northe 
tion, as those who made the invé i- ¢ pas 
tions have joined the Tariff B i Ont Ps 
Copies may be had at 50 cents eacl sain 
from the bureau or the Superintend 
of Documents, Washington a 
“PRINCIPLES OF MONEY AND Ae 
BANKING.” Readin 
The compiler of “Principles of Money i Ir 
and Banking” has used excellent ¢ 
ment in making selections of the mat § G 
ter appearing therein, and after r he; 
years of experimentation has sup! Souther 
a work that’ contains both text n Souther 
and collateral reading which s § bs 
prove of benefit to those searching for ’ . 
the fundamentals of finance As t 7 ( 
be expected in a work gathered ! 7 P; 
So many authors, contradic tory . 1 ai 
ments are found therein, yet . 
should be helpful, in bringing t T “ 
attention of the reader different T R 
held upon a subject by different ts | S 
ers, and permits him to study the S 
tion from all angles. The book . C 
whole is designed to give a ™ . 
rounded view of the _ principle ash 
money and banking as develop 1 $5 
this country through private and : 
ernment experience. It is by JU) =: 






G. Moulton, and comes from th: 
versity of Chicago Press, Chicag 
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NEW YORK STOCKS 


CURRENT QUOTATIONS 








Y. STOCK EXCHANGE PRICES. 
things considered, the market 
the shocks administered to it 
Washington remarkably well. 
three days with a rising ten- 

realizing on Friday by those 
up contracts for the week-end 
tled prices, and some stocks closed 
nd Monday’s level, but bearish 
nent is less rampant than a week 
Friday’s prices: 
High Low Close 
A erry ore 54% 5% 5% 
A OIMOTS. 20504 coccececcces 30% 29% 29% 
A halmers, pfd........c+ees- 8344 83% 83% 
American Beet Sugar............ 91% 90% 90% 
American Ca@m....cccssvesesccces 50 48% 48% 
American Car & Fdy............ 78% 75% 75% 
Ar COOGEE 5 cndccecievenees .. 38% 38% 38% 
: 13% 13% 
61 61 
24% 24% 
. 73% 70 70% 
hens srican Smelting.............. 106 103% 103% 
American Steel & Fdry.... ..... 70% 68% 68% 
American Sugar 120% 
Am. Tel. & Tel +121 2C 1204 
Am TObGOGO. -cccccscccces : e- 3 4 197% 
American Woolen 5: 34 52% 
AOOCODEE ds cdtinivesccéacecceccces 80% 78% 78% 
CEE, Ft cnecede obessantsabe 100% 100% 100% 
hi: ' | Seep 109% 106% 107% 
Baldwin Locomotive............ 71% 68% 69 
Balt. & Gc ts db osgeddiacess ce 724% 71% 71% 
Bethlehem Steel ..........-.000. 130 130 = 130 
Bethlehem Steel B................ 133 125 127% 
Brookiyn Rapid Tran............ 59% 59% 59% 
Butte B Bact d ccvaccccevccccees 39% 38 38 
California Petrol... cccccccccees 20 20 20 
Canadian Pacific.........scccees 161% 159% 161 
Content EAGER: oc0500080000see0s 90 864% 86% 
enti Le OE TE NE 904% 873% 88 
C, M. BB FOR co cccecnscetccce 74% 72 72 
Chi ago& Northwest Seer ee 109% 109 109 
Ct OO er ee 20% 20% 20% 
Chino Con. COD... ccccescccccccces 54 53% 53% 
( "'Puel Be iia ss vsXsessesees 50% 50 503% 
ynsolidated Gas....-.-...... «.. 108%4 10834 108% 
t. Gases. 5. Vevcescocecese Mg BGG] BU 
Corn PrOGiiett..cccccvcssevesene 36% 34% 34% 
Couche Seis 0060 csevscoscmeees 86 82 83 
0 Came BARRE. 2c ccs ccsedese 43% 424% 42% 
Del. & THOR. . ccscvecsccnsceses 112% 112% 112\% 
D me Mines cesecesscecccesece 11% 11% 11% 
Dict. GeemstUhes. sc dcccccvcccecces 23% 21% 22% 
le cn icccecediesdeeesonss none 25% 245% 24% 
General Electric. ......c.cscccves 159 4158 158 
General Motors. .......ccceccsees 1194 116 117 
Goodric®, Thi Piscé<cccccecseeeces 50 50 51 
Great North pld........cccccess 104% 104% ee 
Great N Ore Sub......0. ccccces & 83% 32 32 
Mincls-Cemteel..ecscccecesccsses 104 104 104 
nen. COBMORccsccccccveqoecsess 
Int Wh wakes cadnSscatwareks 
Bah. DEE TE, 6 cuddn<0db6nccceduee 
Int. Mer. M. pfd.......-..seceees 
International Paper........- ‘ 


It nternational Paper pfd, stpd jee 


Ma 


hig Fe iis veccctadecdtpent 
Lee Sy) ) — ere 
Ue re 
rental M.1pfd .. 
xwell M. Co. 2d pf seeeeceses 


As bois Od cc dare un sas ned 





M xican Petrol...... Diiveca candies 
Mind GOONER. ccc cctcsecccesces 
Midvale Steel ane pawadel eae 
Missouri Pacific ............+e00: 
Mont. POWOS..6ccccccccecccecces 
N in Ce. SCORER: . :c00006 2234 223% 22% 
bf 3 =e ssockee 265° «3 
N. F, Gi secécceuscsavtes 8914 89 89 
Norfolk & Western.............- 122% 122 122 
Northern Pacific..........seess: 101% 101 101 
Oblo Cited GIBB. «...c00csccveseeess 120 118% 12 6 
Untashe GGG? ceccccctesccecscess 5% 53% «5% 
MGM TE sc oRecchseaned sabes 27% 27% o714 
t sylvania & a 52 4 523 8 52% 
F “ft €or 7434 =74 74 
R Steel NES En dcaceevecenes §33%% 521 
Ray Cot, CREE: cdicacsvevesacess 28 273% 
R eee ee eee eee eee eee 96 95% 
R Tr Ps cnandncdeseapies 91 895 
. 0 rer rrr 18 175% 18% 
S 8 . 2 See 58 58 58 
Southern Pacific..........ss0s0. 93% 93 93% 
9 NE ce ccusececeesssei ee 274% 27 27% 
S ~ >) ae eee 57 57 57 
» WR duns sedeck socstese 04 %4 2 1% 
T = Cop. & Chem......0.- 174% 17 17 
T 194 191% 1915% 
7 lle 61% 
13454 135% 





601 63 
266% 122% 12274 
Se ee 118% 11734 117% 
EK  o cescdetcapasecens 10734 106% 106% 
OU FE nnd vce ccvkengtvecse 50 4914 49% 
{> ere “ 26% 26% 
ON. * arr 9344 93% 93% 

rrr Pre 71% 70 70 
VeOverlawd......-seeeees +s 32% 31% 31% 


PUBLIC UTILITY QUOTATIONS. 
H. F. McConnell & Co., 25 Pine St., New 
York City. 

Bid. Asked. 


Amer Light & Traction com...310 515ex 
Amer Light & Traction pfd....109 lllex 
Adirondack Elec Power com... 19 22 
Adirondack Elec Pow pfd...... 71 75 
*Amer Gas & Elec com........ 115 116 
*Amer Gas & Elec pfd......... 48 50 
Amer Power & Light com...... 65 68 
Amer Power & Light pfd....... 87 90 
Amer Public ctilities com..... 30 35 
Amer Public Utilities pfd...... 66 68 
Amer Waterworks Elec........ 8 9 
Am W W & E participating pfd 23 25 
Amer W W & &E Ist pfd. 79 &3 
Associated Gas & Elec com ‘pfd 40 46 
Carolina Power & Light com... 34 37 
Carolina Power & Light pid... 94 9S 
Cities Service com.............200 278ex 
Cities Service pfd............. 85% 86%ex 
Cities Service com w i......... 291% 29% 
Colorado Power com.......... 28 32 
Colorado Power pfd........... 97 102 
Commonwealth Pr.Ry & Lt com 48 51 
Commonwealth Pr Ry & Lt me. 76 78 
Denver Gas & Elec gen 5s.,... 94 96 
Electric Bond & Share pfd..... 99 101 
Empire District Elec pfd...... 86 91 
Federal Light & Traction com.. 11 13 
Federal Light & Traction pfd.. 44 48 
Gas & Elec Securities com......290 310 
Gas & Elee Securities pfd...... 94 100 
Northorn Ohio Elec com....... 30 35 
Northern Ohio Elec pfd........ 73 77 
Northern Ont Lt & Pow com....11 15 
Northern Ont Lt & Pow pfd.... 56 59 
Northern States Power com.... 89% 92 
Northern States Power pfd..... 96 9S 
Ozark Power & Water com..... 35 45 
Pacific Gas & Elec com........ 54 56 
Pacific Gas & Elec pfd......... &9 90 
Republic Ry & Light Co com... 32 33 
Republic Ry & Light pfd....... 65 67 
Southern California Edison com. 86 88 
Southern California Edison 7” 103 106 
*Standard Gas & Elec com. 10 12 
*Standard Gas & Elec pfd...... 3414 36 
Tennessee Ry, Light & Pow com 6 614 
Tennessee Ry, Light & Pow = 30 32 
United Light & Rys com....... 38 41 
United Light & Rys Ist _ . 70 
Western Power com...... oo 15 
Western Power pfd..... reer 59 


*Par value $50. 








PITTSBURGH QUOTATIONS, 
George. R. Christian, 80 Bway, N. Y. City. 
Bid. Asked. 


Amer Window Glass Mach...... 52% 5314 
Amer Window Glass Mach pfd..105 

Comer RivGl GOR sAvscesccdc's 48 49 
independent Bwg com..... oe. om 35% 
Independent Bwe pfd...... an 165% 
LaBelle Iron Works com ..110 115 
Mfers Light & Heat..... ae 63% 
National Fireproofing com..... .. 6 
National Fireproofing pfd san Sale 
Ohio Pudel Gil, sc. ea » 74 18 
Ohio Fuel Supply. ..... ; . 46% 47% 
Pittsburgh Bwg com. - oo 414 
Pittsburgh Bweg pfd. .......... «+ 20 
Pittsburgh Jerome. ......-+++5 «+ 57 
Pittsburgh Oil & Gas......... 556g ab A 
Pittsburgh Plate Glass........122 a's 
eg Oh SPR eee eee . ms 24% 
San Toy Mining. ....... - 15 
Southern Oil & Transport 4 } 
Tonopah Extension. .. - 2% 21 
Watee. GOs. o.ss'006 noe a i 175 
oe 2 SP Are ae 39 
Westinghouse Air Brake 115 116% 
Westinghouse Elec. ............ 49% 50 
Westinghouse Mach. ..... eae ee 100 





MISCELLANEOUS STOCKS. 
Williamson & Squire, 25 Broad St., N. Y. City. 
Bid. Asked. 


Amer Chicle com........ o. 57 
Amer Chicle pfd......... ave ae 70 
Amer Piano pfd......... ths 70 75 
Amer Type Founders com....... 37 41 
Amer Type Founders pfd. att out ae 91 
Borden Con M...ccceses ; 103 106 
Borden Con M pfd....... coos ekee 105 
CUEe Co COUR s 6.6 sa cts cwdec'ccesel OO 78 
ChilGs CO PEG... ccrcess : S4 96 
Lehigh Valley Coal Sal eS 2 
New Jersey Zinc....... » ole 315 
Otis Elevator .. neon oe 63 
Otis Elevator pfd. vee ee rors 4 
Royal Bak P com....... ..143 155 
Reval BOM © PiG. cc ccccces ; 100 1038 
Singer Mfg Co............ oomhe 220 








CHAIN STORE SECURITIES, 
Merrill, Lynch & Co., 7 Wall St., N. Y. City 


Bid. Asked 
Atlantic & Pacific Tea Co pfd.... 98 102% 
Jones Bros Tea.......... ae 43 
PEROOMO COUR 6. csccccece sd 95 100 
BEOONO DEE 2 vs cb cccecic 104 110 
S H Kress com....... Pee 65 
S H Kress pfd..... coe Te 105 105% 
McCrory cOmM .......... —s 32 
=, frre ‘ 8S 92 
Woolworth com .......... st aie 130 


WOODEWONCN GIG « «<0 vc eeswons » aan 123 


STANDARD OIL ISSUES, 
Carl H. Pforzheimer & Co., 25 Broad St., 
Y. City. 
Bid. Asked, 
Anglo-American Oil Co, Ltd.... 19 19% 
The Atlantic Refining C ompany. .930 950 














Borne-Scrymser Comps 410 440 
The Buckeye Pi, Line -. 99 102 
Chesebrough Mfg Co COMB. . 0000 ccd 410 
Colonial Oil Company........... 50 70 
( ontinental Oil ¢ om} __: PPPere 490 510 , 
rhe Crescent Pip Lins ee 38 40 
*The Eureka Pipe Line Co...... 205 210 
Cumberland Pipe Late O60... 0% 155 165 
Galena-Signal Oil Co pfd...... 139 142 
Galena-Signal Oil Co com.......147 150 
Illinois Pipe Line Co...........209 213 
Indiana Pipe Line Co........... 96 99 
International Petroleum Co, Ltd. 13 13% 
National Transit Co............. 14 16 
New York Transit Co........... 185 190 
Northern Pipe Line Co.......... 98 101 
Zee Gohe OI Oo... . o$.oscciecos 340 344 
Penn-Mex Fuel Co.............. 47 53 
Pierce Oil Corporation........., 11% 12 
Pierce Oil Corp conv 6s, 1924.... &2 84 
Prairie Oil] & Gas Co........... 500 510 
Prairie Pipe Line Co............270 275 
The Solar Refining Co.......... 330 340 
Southern Pipe Line Co.......... 195 200 
Deut: Pean Of) Co... ..sccceccs: 290 * 205 
South West Penna Pipe Lines. .110 115 
Standard Oil Co of California. ..257 260 
Standard Oil Co of Indiana...... 750 760 
Standard Oil Co of Kansas...... 470 490 
Standard Oil Co of Kentucky... .345 355 
Standard Oil Co of Nebraska... .500 520 
Standard Oil Co of New Jersey. .580 585 
Standard Oil Co of New York... .28 285 
Standard Oil Co of Ohio......... 430 440 
Swan & Finch Company...... . 100 115 
Union Tank Line Co............ 94 96 
Vacuum Oil Co....... 355 365 
Washington Oil Co.............. 30 3A 


MISCELLANEOUS OIL COMPANIES. 
Bid. Asked. 


a ree ee li ‘ 
Gulf Oil C orporé ation ce cccccoses 340 60 
CE fy eer ere 20 22 


Imperial Oil Co, Ltd............870 390 


Magnolia Petroleum Co.........375 425 
*Midwest Refining Co........... 148 150 
*Sapulpa Refining Co........... 10%, 107 
Merritt Oil Corporation......... 30% 30 
*Elk Basin Petroleum Co....... 10% 10% 


*Ex-dividend 








FOREIGN GOVERNMENT BONDS, 
C. F. Childs & Co., 120 Bway, N. Y¥ .City. 
Bid. Asked. 





Sees sec 5s, Aug, 1919. 9654 96% 
ench ds Oct, 1920.... 93% 94 
Ge, Dee, IWaticsscsea 99% 100% 
Arg 6s, May, 1920........ 98% 99 
Arg Int listed 1909 5s, 1914-45. 80 86 
Arg Int unlisted 1909, 1914-45.. 80 831% 
Bord, L & Mars 6s, Nov, 1919.. 95 951% 
Canadian 5s, Aug, 1917......... 99% 100% 
Canadian 5s, Apr, 1921......... 985, 99 
Canadian Int 5s, Dec, 1925..... 96 97% 
{ 


canadian 5s, Apr, 1926........ 95% 96 
adian 5a, Apr, 1981......... 96 961% 
Canadian Int 5s, Oct, 1931..... 95 96 
Canadian 5s, Mch, 1987........ 94% 94% 
Chin Hukg Rys (’11) 5s, 1922-51 67 69 
Chil! Ext 6 Nov 1919. 94 96 
Cuban Ext Accu S F 5s, 1904-44. 98% , 99% 
Ee nr 
( 
f 





cuban Ext AY a 
Suba Fmg 414s 








Dominican Acct 95 
Fri ach. Sec Con 99 
French Int 5s 150 
GB&I Sec 5 97% 
G I Se 961% 
GI I Sec Cony 99% 
G I I See Con 100 
It fi Oct 100% 
] Sterl ist 87 
J Sterl 2d 4 86% 
J Ster!] 1°05 7 
wfoundland 97 
Par Ext 6s a 
Ri n Ext 6 90% 
I sian Int 5 235 
I Ext 5 80 
> 5 Mar 100 
\ 7 Mar 99% 
U. 8S. BOND QUOTATIONS. 
( F. ( ds & ¢ 120 Bway., N. Y. City. 
Bid. Asked. 
2 redeem after 
1, 1930 tered...... 97% 98% 
.. 97% 98% 
I able r Aug 1 
IR, TORIGEOPOE. 6.00 ccctsswde 9914, 100 
‘oupor be 9% 100 
{ mat I 1, 1925, 
rye | 
bataase 105% 106 
2 I ib! after 
Aug 1, 1916, 1 tered .. 96% 98 
( redeemabl after Nov 
L938 Ae er 
P os y é June 1 
1961, ce o! caeke 83 88 
rsi payat 30 year 
dat of l l¢ reg, 
I ats kcddeesehodc a een 83 9 
PI RS OU ie eh i ee wi Emr Ha 100 
Hawaiian 4s. . évnndcdee 98 
Porto Rico 4s. Pay ee 95 100 


(his 


amt 


Weis 
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ANNOUNCES THAT 


ON OR ABOUT SEPTEMBER FIFTEENTH 


IT WILL ISSUE 


~ APOSTAL SAVINGS QUARTERLY 


A New FINANCIAL WORLD Service Feature 


— 





Bonds legal for POSTAL 


Will contain important 
considered authoritative. 





of inestimable value. 


in addition to THE 


scribe NOW. 





If you are not a subscriber, you can secure the 


| To assure your getting the first copy of the POSTAL 


This supplement will be devoted to the discussion of: 


SAVINGS, BANKS. 


AND MANY OTHER FEATURES. 


Banks, mstitutions, corporations and individual investors will find this QUARTERLY 
Annual subscribers will receive this Quarterly free of cost. 

POSTAL SAVINGS QUARTERLY 
FINANCIAL WORLD, published weekly, for a period of one year for 
only $5.00, including such valuable services as the Investment Suggestions Department, the 
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DIVIDENDS, 


DIVIDENDS. 


DIVIDENDS. 





AMERICAN GAS AND ELECTRIC Co. 


PREFERRED STOCK DIVIDEND NO. 42. 

New York, June 11, 1917. 
The regular quarterly dividend of one and 
one-half per cent. (14%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has been 
declared for the quarter ending July 31, 1917 
payable August 1, 1917, to stockholders o 
record on the books of the Company at the 

close of hatinees {uy 18, 1917. 
FRANK B. ‘BALL, Treasurer. 





American Telephone & Telegraph Co. 
A dividend of Two Dollars per share will 
be paid on Monday, July 16, 1917, to stock- 
holders of record at the close of business on 
Saturday, June 30, 1917. 
G. D. MILNE, Treasurer. 





BURNS BROS. 


The Board of Directors of Burns Bros., at 
the regular meeting held by them on the 10th 
day of July, 1917, declared the regular quar- 
terly dividend, No. 18, of one and _ three- 
fourths per cent. (144%) upon the preferred 
stock of said Company, payable August Ist, 
1917, to stockholders of record at the close 
of business on July 20th, 1917. 

At the same meeting, the Board also de 

clared the regular quarterly dividend, No. 16, 
upon the common stock at the rate of one 
and one-half per cent. (1%%), payable on the 
15th day of August, 1917, to stockholders of 
record at the close of business on August Ist, 
1917; and at the same time the Board set 
aside Sixty-nine thousand five hundred dol 
lars ($69,500) of common stock to be dis- 
tributed as a quarterly stock dividend to 
holders of the common stock of the Company 
pro rata in the ratio of one (1) share of new 
stock to each one hundred (100) shares of 
common stock held by the holders of*common 
stock of record at the close of business on 
August Ist, 1917, such stock to be distributed 
and delivered to stockholders on the 15th day 
of August, 1917. 
- Scrip will be issued in place of certificates 
for fractions of a share, and no dividend will 
be paid on said scrip or fractions of a share 
represented thereby, and said scrip will not 
be entitled to vote until such scrip aggregat- 
ing whole shares has been exchanged for cer- 
tihcates for whole shares 





GEO. S. WEAVER, Treasurer. 





CHEVROLET MOTOR COMPANY. 

A quarterly dividend of three per cent. has 
been declared on the stock of Chevrolet Motor 
Company, payable on August 1, 1917, to stock- 
holders of spe at the close of business on 


July 14, 1917 
JOHN T. SMITH, » Renestary. 
New York, N. Y., June 22, 1917 


ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK .DIVIDEND NO. 49. 
New York, July 11, 1917. 
The regular quarterly dividend of one and 
one-half (1%%) per cent. on the Preferred 
Stock of ELECTRIC BOND AND SHARE 
COMPANY has been declared, payable August 
1, 1917, to stockholders of record at the close 
of business July 18, 1917. 
H. M. FRANCIS, Secretary. 


ELK BASIN PETROLEUM COMPANY. 
New York, July 6, 1917. 

The board of directors of the Elk Basin 
Petroleum Company at a meeting held this 
day declared a regular quarterly dividend of 
2%% on the capital stock of the company, 
payable August 1, 1917, to stockholders of 
record July 14th, 1917. 

P. PLUMMER, Secretary. 











INTERNATIONAL PAPER CO. 

June 27, 1917. 
The Board of Directors of this Company 
has declared a regular quarte rly dividend of 
one and one-half per cent. (14%) on the pre- 
ferred: capital stock of this Company for the 
quarter ending June 30th, 1917, payable July 
16th, 1917, to preferred stockholders of record 
at the close of business 3 P. , July 5th, 1917. 

OWEN SHEP tiERD. Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 

A quarterly dividend of one dollar ($1.00) 
per share on the Common Stock of this Cem- 
pany has been declared, payable August 1, 
1917, to stockholders of record at the close 
of business July * 1917. 

F, SEAMAN, Secretary. 
New York, July 3, “on. 








The Pacific Telephone and Telegraph Company. 

he regular quarterly dividend of One and 
50/100 Dollars ($1.50) per share on the issued 
Preferred Capital Stock of this Company has 
been p me Re to stockholders of record at the 
close of business on June 30, 1917, payable 
July 16, 1917, and the stock books of the Com- 
pany declared closed for Preferred Stock trans- 
fers from July 1, 1917, to July 16, 1917, both 


days inclusive. 
F. W. EATON, Secretary. 








Kerr Lake Mining Company 
61 Broadway, N. Y. 
DIVIDEND NO. 48. 
July 10, 1917 
The Board of Directors have this day de- 
clared a regular quarterly dividend of 
per share on the capital stock of the Com 
any, payable September 15th, 1917, to stock 
olders of record at the close of business on 
September Ist, 1917. Books will not close. 
E. H. WESTLAKE, Treasurer 


THE MIDWEST REFINING COMPANY 


DIVIDEND NO. il. 

A dividend of $1.00 per share on the out- 
standing capital stock of the Company has 
been declared, payable August 1, 1917, ¢ 
stockholders of record on July 14, 1917. 

The stock transfer books do not close. 

CLARENCE E, TITUS, Secretary 

Denver, Colorado. 


PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 11. 
A quarterly dividend of $1.25 per share, upor 
the Common Capital Stock of this Company, 
for the three months ending June 30, 1917, w 
be paid on July 16, 1917, to shareholders 
record at 12:00 o’clock noon, June 30, 1917, The 
transfer books of the Company will not be 
closed. C hecks for the dividend will be maile 
PACIFIC GAS AND ELECTRIC COMPANY 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer 
San Francisco, California, June 30, 1917. 


SAPULPA REFINING COMPANY 
OF OKLAHOMA. 
New York, July 10, 1917 
The Board of Directors of the Sapulpa R« 
ing Company, at a meeting held this day, 
clared a dividend of 6% on the capital stock 
the Company for the quarter ending July 
1917, dividend payable August 1, 1917, to st« 
holders of record at the close of busine 
July 14, 1917. Transfer books close July 
1917, and open August 2, 1917 
W. L. WAGNER, Secretar; 














UNITED STATES RUBBER COMPANY 


1790 Broadway, New York, July 10th, 1 
The Board of Directors of the United St 
Rubber Company has this day cadet fr 
its net profits a quarterly dividend of Two} 

cent. (2%) on the First Preferred Stock « 
Company, to Stockholders of record at 3 P. h 
on Friday, July 20th, 1917, payable, a. 
closing of the Tronster Books, July 3st, 
W. G. PARSONS, Ti 
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